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Are We Canadians 
Going Bankrupt? 


Is Canada going bankrupt? Can we carry our public debt? 
Here are some of the basic facts. 


Our per capita net debt March 31, 1944, was $774.28 compared 
with $278.62 March 31, 1939. 


Our net debt today is 2.8 times the pre-war figure. 

(The figures are $8,842,270,000 compared with $3,152,559,314.) 

During the first world war our debt increased over five times 
between 1913 and 1919 and over seven times between 1913 and 
1920. In 1913 our per capita debt was $41.18, in 1919 it was $189.45, 
in 1920, $262.84, 

The official estimate of the budgetary deficit for the present 


fiscal year up to March 31, 1945, indicates our per capita debt at 
that time will be $996.23. 


The average rate of interest on our funded debt has declined 
from 3.52% at March 31, 1939 to 2.57% the same date in 1944. 


During the last great war, there was an increase in the average 
rate from 3.579% in 1914 to 5.022% in 1919. 


The cost of paying interest on our national debt has this war 
increased 2.14 times from about $128 millions for 1939 to $274 
millions for 1944. 


Cost of our debt takes a reduced share of government income. 
In 1939, debt charges took 25.7% of government revenues, For the 
1944 fiscal year they took 10.6%, 

Because of the vast gains in our national income (from about 
$49 billions in 1939 to $8.8 billions in 1943) Canada’s capacity to 
carry debt is vastly increased. And all political parties are com- 
mitted to policies designed to maintain the national income at 
continuous high levels. 


Nearly 97% of oyr funded debt is held in Canada. The interest 
is paid to Canadians as part of their taxable income. Every indi- 
vidual Canadian holder of Victory and other government bonds 
knows they are among his assets, are promptly cashable. 


At the end of the last war, about one third of our debt was 
payable outside Canada. A substantial proportion was in tax- 
exempt securities. 

Those are facts you will find useful the next time you meet 
someone saying Canada is done for, that “good times” are gone 
forever, that this country holds no hope for people of ambition and 
energy. 

True, this is only part of the picture. We can go bankrupt by 
letting ourselves be foolishly led. The real test is whether or not 
we pursue policies that will actually stimulate production and main- 
tain or enhance the national income; also, to a very important de- 
gree, on what happens in the rest of the world. 

= ° 


SAME GOAL FOR BOTH 


The president of the Canadian Federation of Labor, Allan 
Meikle, last week replied to a Post query in part as follows: 

“The abolition of corporation income taxes at war’s end (with due 
safeguards in respect of undistributed earnings) should be definitely 
promised by the Government in order that double taxation shall. not 
deter investment in new enterprises which offer gainful employment 
for discharged war workers.” 


That anybody's welfare depends in the long run on the welfare 
of everybody else is an axiom that is now pretty generally under- 
stood in Canada by management. 

Hence, workers’ unions which serve the interests of workers 
have its very general blessing and goodwill. 

Mr. Meikle is very clearly of that group of labor leaders who 
understand how the wheels of human affairs go round, who take 
the view: What’s good for business is good for workers. 

There are, of course, a few managerial remnants of the dark 
ages remaining who regard labor as a commodity to be bought in 
the cheapest market. Thank God, they are few. 

While it would be better for everybody if their attitude were 
not so shortsighted, the fact remains that taxation takes it out of 
their hides in any case. It isn’t what they think are fair returns 
for work done which prevails. What does prevail is the level and 
incidence of taxation as decided upon by the elected Government of 
the Canadian people—workers, foremen, white-collars, managers 
and investors. 

This realistic, logical and far-seeing point of view expressed by 
Mr. Meikle is not unexpected. The American Federation of Labor 
has long affirmed this point of view, that the welfare of the worker, 
of management and of society generally was inextricably united. 
That, in the long run, none could profit, none could lose, inde- 
pendent of the others. Y 

Mr. Meikle presumably is regarded °: a dangerous fellow 
by those sections of labor obedient to or playing the game of the 
revolutionary. Do anything you can to disrupt is their policy, Re- 
gardless of rights os wrongs, protest and dislocate so that the demo- 
cratic system may be wrecked and the glorious revolution brought 
nearer. 

When all elements in society recognize their interdependence, 
their mutuality of interest, all will prosper more, enjoy the free- 


doms, and have the human dignity to which civilized man holds 
claim. 


POSTWAR JOBS FOR WOMEN 


What about women workers in industry after the war? 

A survey among some 2,400 Canadian manufacturers recently 
made by The MacLean Publishing Co, Ltd. found that executives 
anticipated, one year after the end of hostilities, employing 17% 
fewer women than in 1943 but 58% more women than in 1939. 

Incomplete but best available national figures show that in 1939 
there were 638,000 women employed in Canada, in 1943 there were 
1,075,000. 

A survey of industry in the Toronto area done by the Gallup 

“ Poll found that three quarters of all women employed thought at 
the time of the survey that they wanted to continue working after 
the war. One half of the married women workers hoped to continue. 
Four fifths of all women employed full time hoped to continue; 
and one half of all women employed part time hoped to continue. 

In Britain, where vigorous measures for mobilization of all 
human power have brought tens of thousands of women into work, 
the situation is analysed by the erudite and much respected firm 
of public analysts known as Mass-Observation for The Advertising 
Service Guild. 

In a study Mass-Observation made at one large war factory it 
found that when war was over the great majority of women wanted 
to leave the factory, get married and, many mentioned, have 
children. 

A good many of these women wanted to continue part-time fac- 
tory work which would let them combine hoped-for domestic bliss 
with a change from housework and a measure of financial 
independence. 

The less than 25% of women who wanted to continue work, 
says Mass-Observation, were almost entirely elderly. women, long 
employed by the same firm, who had outlived desire for change 
and hope of marriage. 

Some 40% of women workers said specifically that they liked 

_ work at the factory, 8% disliked it, 
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Russia First 
Buyer to Use 
ExportFund 


Electrical Purchase of 
$25 Millions Already 
Arranged Through 
Chartered Banks 


By STAFF WRITER 

OTTAWA.—It is believed that the 
first use to be made of the new 
$400 millions Export Credits fund 
will be the underwriting of a loan 
of approximately $25 millions to 
Russia for the purchase of electrical 
machinery. 

This loan, it is understood, has 
already been arranged through 
Canadian banks so that the federal 
guarantee will merely underwrite 
the commitment. 

It has been known for some time 
that Russia was anxious to place 
orders for heavy electrical equip- 
ment and machinery. The difficulty 
arose because thes order could not 
be handled under Mutual Aid, since 
it involved a postwar type of goods. 


Banks to Rescue 


Meanwhile the deal was com- 
pleted and the financing arranged 
through Canadian banks, on the un- 
derstanding that the Government 
was going to take an initial step 
toward extending the sort of post- 
war “credits” which have been 
found necessary where nations had 
net the funds with which to pur- 
chase materials and supplies which 
they required and which this coun- 
try could produce or manufacture. 

During war, these goods are given 
away with a few or no strings at- 
tached. For postwar conditions, a 
new mechanism is required to 
“underwrite” foreign “trade.” This 
has now been supplied on a modest 
scale by the Export Credits legis- 
lation assented to at the closing 
sessions of Parliament. 

What is not generally realized 
is that the dollar value of the prés- 
ent Export Credits-act is only small 
change, compared with what. may 
actually be required: by Canada in 
the next three or five years. 

The Act as now passed sets up an 
Export Credits 
tion with authority to incur Hability 
on insurance contracts issued up to 
$100 millions. 

The more significant section 
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Aluminum Margin 


Unhurt by Cutback 


From Oar Own Correspondent 

MONTREAL.—This week’s cut- 
back in U. S. production of alum- 
inum and in deliveries from Can- 
ada will not materially affect the 
ability of Aluminum Co, of Can- 
ada to write off its wartime ex- 
pansion costs, it is understood. 
Even under the revised program, 
the expansion will be written off 
by the end of this year, accord- 
ing to officials of Aluminium 
Ltd. 

As previously reported in The 
Financial Post (May 6, 1944) out- 
put of the plants could drop to 
as low as 40% of present capacity 
without decreasing the retainable 
net profit, since Canadian excess 
profits taxation and the writeoff 
clauses, form a substantial cushion 
to earnings, 
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HEADS ELECTRICAL ASSOCIATION 


If anyone in Canada knows how to keep a war crowd moving 
between breakfast and bedtime that man is J. Bert Hayes, 
Halifax, ran president of the Canadian Electrical 


Association. Manager for the 


past 15 years of Nova Scotia 


Light & Power Co. and subsidiaries, Hayes has braved many a 


critical moment as his tram rid 


ers grew in number from nine 


millions in 1939 to 30 millions last year, a gain of 233%, and the 
largest — many similar urban transit increases in wartime. 
is 


After Mt. Al 
arts and science degrees, and 


on and Dalhousie universities, at which he took 


after World War |, from which 


he returned a lieutenant, Hayes worked with utility companies 

in Canada, U, S. and the West Indies, taking his present job in 

1929. He is a past president of the Canadian Transit Assoc, 
and Halifax Board of Trade. 


Organization for Sale 


Of War Assets Lagging 


Step-up in Preparatory Work by Business 
Groups. Declared Urgent — Relatively Few 
.~--Andustrial Gommittees Are Ready 


By DWIGHT MOODY 

MONTREAL, — Officials of the 
War Assets. Corp., 
formed early this year to direct the 
surplus. disposal job, are finding 
cause for concern in the tardiness 
of some business groups in de- 
veloping machinery to assist the 
Government body in protecting 
dealers as well as the public from 
unfavorable repercussions from 
large-scale disposal of materials no 
longer needed for war purposes. 

In general, what is planned—and 
tried out on a small scale to date— 
is for War Assets Corp. officials to 
work with committees of experts 
representing individual industries 
on fixed allowances for possible re- 
conditioning of used materials, 
dealers discounts, etc., with a view 
to protection of the public, as well 
as of business. 

New Problems Ahead 

Industrial and business groups 
had some 240 committees represent- 
ing them in assisting the WPTB in 
maintaining price ceilings, but a 
complete change from this set-up 
will be necessary to help carry out 
the entirely different problems 
facing War Assets Corp, 


THE WASHINGTON LETTER 


C1IO’s Political Action Committee | 
New Factor in U.S. Electioneering 


WASHINGTON.—Whatever you 
say about PAC—the CIO’s Political 
Action Committee—there’s no doubt 
that it embodies a new political 
principle for the United States, and 
for U. S. labor in particular, and 
that it is applying some of the 
‘techniques developed by Canada’s 
CCF party. 

On the latter point, PAC is lin- 
ing up its already highly organized 
jJabor membership behind the fourth 
term, and doing it in such a 
way that each member is to’ be 
“educated” in the appropriate polit- 
ical dogma and in the methods of 
lining up outside voters. The par- 
allel between this and the CCF 
“grass roots” method of organiza- 


By LAWRENCE SOLLIVAN | 


But while the “grass roots” 
method is, theoretically at least, a 
machine which is designed to carry 
the wishes of the membership up- 
ward to-the high command, *PAC 
is coming under fire as a totalitarian 
machine which carries the com- 
mands of the bosses downward. Not 
only that, but many of the PAC 
bosses have already been linked 
with communism. 

Hillman in Spotlight 

After 30 years of labor leadership 

as President of the Amalgamated 


tion is very close. 


ney Hillman finds himself cata- 
pulted suddenly into the burning 
spotlight of a presidential campaign. 
As chairman of the Political Action 
Committee of the Congress of In- 
dustrial Organization, Mr. Hillman 
has publicly pledged a minimum of 
$2 millions in support of the 
fourth term candidacy of Presi- 
dent Roosevelt. This fund is being 
raised by assessment against ap- 
proximately 4,000,000 CIO members, 
some of whom recently have sought 
the protection of Congress, on the 
ground that the Political Action 
Committee represents an intensive 
mobilization of subsidiary Com- 
munist elements in every State. 


The degree to which Hillman and 
his alleged Communist organization 
have become the focal point of the 
campaign is hinted by a series of 
billboards and posters which began 
to appear recently in the Pittsburgh 
industrial area, a stronghold of the 
CIO Steel Workers Union, . 


“This country belongs to you! 


Don’t let Sidney Hillman take is 
over!” 


Dies Reports Background 
A special Committee of the House 
of Representatives (the Dies Com- 
mittee) conducted an exhaustive in- 
vestigation into the historical back- 


| Clothing Workers of America, Sid- ground of the Political Action Com- 


which was|ed 


The committees working on 
WPTB problems mostly represent- 
groups of manufacturers and 
jobbers; they were specialized com- 
mittees formed to help in admin- 
istration of price ceiling regula- 
tions. What is needed by War As- 
sets Corp. are generalized, more 
embracive committees, formed to 
help in maintaining price floors. 

Up to now, War Assets Corp. has 
been engaged in the relatively light 
task of disposing of current sur- 
pluses, with amounts of materials 
released so low in relation to de- 
mand that the main problem has 
been to guard against speculative 
profits and be fair to both the pub- 
lic and dealers. Very soon, how- 
ever, the problem will be handling 
of what are called “terminal sur- 
pluses,” or materials in such vol- 
ume that it will be a real problem 
to establish and maintain price 
“floors” for certain goods. 


To Prevent Speculation 
The committees to be formed to 
assist in war asset disposal must 
have experts who can help in pre- 
paration of lists of qualified dealers, 
and who can weed out “outsiders” 
(Continued on page 2, col. 4) 


cords of 34 leaders in the new na- 
tional organization who formerly 
were identified with Communist- 
front activities in various fields, as 
labor, education, 
and politics. 

“We believe that these 34-cases, 
by themselves, establish the fact 
that the CIO Political Action Com- 
mittee represents in its main out- 
lines an organized Communist 
campaign to subvert the Congress 
‘of the United States to its totali- 
tarian program,” the Dies Commit- 
tee reported. 

“None questions that he, Hillman, 
is the all-powerful dictator of his 
union,” the Dies report added. 

The House Committee report con- 
tinues, “Hillman donated the sum 
of $30,000 to the Communist 
newspaper, Freiheit, in the name of 
Bessie Abramowitz, his wife. The 
| Freiheit has been one of the rank- 
est organs of Communist propa- 
ganda in this country for almost a 
quarter of a century.” 

PAC BEGINS 

The Political Action Committee 
was established on July 7, 1943, 
some two months after Earl Brow- 
der, Chairman of the Communist 
Party in America, publicly an- 
nounced abandonment of that 


(Continued on page 4, col. 3) 


law, 


mittee, tabulating the personal re- 
publishing 
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366 ft 


Member of Audit Bureau of Circulations 
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One-Third Tax Cut Possible 
Under $13, Billion 1948 Budget 


There are many reasons why it is impossible accurately 
to forecast the level of personal taxation in years following 


Good Results 
From Drilling 
At East Amphi 


Includes $79.80 Over 
2.3 ft.— Directly West 
of First Good Hole 


A fine intersection of ore has been 
reported by East Amphi Gold Mines 
in the second hole completed to its 
objective in the program of drilling 
which started under the supervision 
of Howey Gold Mines the latter 
part of July. 

The hole, No. 65, located 100 ft. 
west of hole No. 62, which recently 
gave another good ore intersection, 
has returned the following assay 
results: 

Hole Core length atte value 


footage: 
(First section) 
472.5+475.3 cocscceees 2.8 
475,.3-477.6 occ, eeeee 23 
477,6-482.7 ...ccceees Sl 


10.2 


(Second section) 
505.6-510.6 ....e.00ns 5.0 
510.6-515.6 .. 5. 
515.6-520.6 .... . 
520.6-526.4 sssseseeee 5.8 


20.8 4.23 


Values of the last 20.5 ft. were in 
porphyry formation. Assays are 
given at $35 gold. 


$21.97 Over 9 ft. Previous Hole 


Hole No. 62, 100 ft. to east and 
the last hole completed in the 
present program (holes Nos. 63 and 
64 failed to reach bed rock), gave 
these results on first assay: 

Hole Core length Assay value 
footage? ft. $ 
343.5 7.0 eeeeteeeee 3.5 1.40 
34 7.70 


350.5-356.0 Secsesssts 33 410 
356.0-961.0 .....00004 5.0 1.40 
Since the’ above assay results 
were first received, check - assays 
have been made which slightly re- 
duce the gold content, but the 
averages of the two assays are: 347 
to 350.5 ft, $6.75 gold; and 350.5 to 
$32.67 e-tormyetill good ore. 
This gives a final average of $21.97 
across a width of 9 ft. Pad 
Holes Nos, 62 and. 65 together 
with those previously drilled indi- 
cate an ore zone some 900 ft. in 
length, Whether or not a continu- 
ous ore body may be established 
over this length can ve determined 
only by underground exploration. 


See Ore Bodies “in Echelon” 


It is stated to be quite probable 
that several “diorite”’ ore ‘bodies 
lying more or less in echelon will 
be found; as indicated by drill holes 
Nos. 56, 60, 62 and 65, they may be 
quite high grade, it is suggested. 

(Continued on page 2, col. 4) 
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the war. That is obvious. 


Nevertheless every Canadian is intensely concerned with 
that question, particularly since the unveiling of the vast and 


expensive social and economic 


legislation of the past session. 


“Even if you can’t give us an exact picture, even if there 


are a lot of ifs, ands and buts, 


what is, on the basis of now 


known facts and reasonable probabilities, a fair guess as to 


the tax outlook?” 


That question has been put to The Financial Post many 


times in recent weeks. 


On that basis only—and reminding you that there are 
many ifs, ands, and provisos—we present the following com- 


putation.—The Editor. 


What the social and economic 
legislation of the past session will 
mean tp taxpayers has been al- 


amost completely ignored in Govern- 


ment statements. 


There are several reasons why 
this painful question has been 
avoided. 

(a) Because there is a “transi- 
tion” period of possibly three years 
before federal postwar budgeting 
might be expected to recede to the 
“minimum”. $1% billions level in- 
dicated by the pattern of postwar 
spending as outlined in an article 
on page 9 of this issue. 

(b) Because there are presently 
at least two very big “unknowns,” 
namely the size and extent of post- 
war armed services and the nature 
and scope of a federal-provincial 
tax settlement. 


Assuming that in two or three 
years’ time, Canada has come down 
to the $1% billions level for its 
minimum federal expenditure, and 
that the budget works out some-! 
thing along the lines of the accom- 
panying suggestion, then a tax pic- 
ture along the following lines would 
seem probable: 


An over-all reduction in Gov- 
ernment revenues of $850 millions 
from the 1944-45 estimates. 

A reduction of perhaps 33 1/3% 
in direct taxes (personal income 
taxes and succession duties, cor- 
poration taxes), size of the re- 
duction to depend partly on. the 

level of national income, partly 
on political and economic decisi- 
sions as to which classes of tax- 
payers are to be favored. 

Who is going to get how much of 
the coming tax cut is not so clear. 
Much will depend on the policy re- 
garding indirect taxes—customs and 
excise import duties, excise taxes— 
which provided $311 millions of 
revenue .in’ 1939-40 and $949 mil- 
lions in 1943-44, Much of this is “in- 
flated” tax revenue due to the Gov- 
ernment charging itself taxes on 
much of the war materials and or- 
ders on its books. It will therefore 
disappear rapidly as war orders are 
cut back. 


But with more goods available on 
which indirect taxes might be paid, 


Chartered Banks Seen Likely 
Entering Industrial Loan Field 


By STAFF WRITER 

OTTAWA—With the new $100 
millions Industrial Development 
Bank slated to come into existence 
in possibly a month’s time, it is 
thought quite likely here that sev- 
eral of the Canadian chartered 
banks will also enter this field in 
the near future. 


During the debate on the wisdom 
of setting up the IDB, it was claim- 
ed that one main reason for pro- 
viding this type of medium-term 
credit for industry, was the fact 
that Canadian banks had so far not 
done so. 

It was also indicated that it would 
not be appropriate for Canadian 
banks under their present charters 
to engage in this type of loan to 
any important degree, but the Ot- 
tawa view is that there would be 
no objection to the banks making 
loans in this field, so long as the 
loans are not dangerously large. 
And with IDB already in the field, 
it is not: thought that chartered 
bank loans of this type would ever 
become excessive. 


Some indication that chartered 


banks would in all probability en- 
ter this field now that the Govern- 
ment had provided a competitive 
“spur,” was given by Graham 
Towers, Governor of the Bank of 
Canada and president-designate of 
the IDB. 

Answering a question by Mr. 
Blackmore before the Banking and 
Commerce Committee of the 
House, Mr. Towers said this: 


“I think myself that it will be a 
considerable time before any such 
amount as $100.millions is taken up. 
I believe that other existing insti- 
tutions will tend to do more of this 
business if the IDB comes into ex- 
istence. That is the experience thus 
far. 

“Provided they (the ‘existing in- 
stitutions,’ presumably the chart- 
ered banks) are not left with the 
desire to keep the business in their 
own hands, and provided they are 
not let go too far and take undue 
risks, that is all right; because all 
anyone is concerned with is seeing 
that facilities are provided by 
someone.” 


Montreal Steps Up Planning 
Of Subway, Other Big Jobs 


From Our Own Correspondent 


MONTREAL.—Active discussion 
and planning for a subway system 
in Montreal, which “would be built 
after the war, has been started, as 
result of action taken this week by 
the executive of the Montreal Eco- 
nomic Council (made up of leading 
industrialists, city officials and busi- 
nessmen). 

A plan for a subway system in 
Montreal was prepared, and pre- 
sented by President R. N. Watt to 
the council earlier this year, but 
further consideration was deferred 


temporarily, and is only now being 
resumed. 

A special committee to deal with 
subway plans is to meet within 
the next two weeks, and prepare 
active work on a plan, which may 
be modified from the original Watt 
plan, to meet various objections 


.that have been raised. 


Another committee has been in- 
structed: to prepare plans for con- 
struction of a civic auditorium in 
Montreal, while still another com- 
mittee is to work on plans for a 
wholesale terminal market... i aie 


and presupposing a high level of 
employment and income, there 
might still be $500 millions-odd of 
revenue from indirect taxation. 


On top of that will come perhaps 
$150. millions of nontax revenues 
and special receipts ($94 millions in 
1940, $220 millions in 1944) giving 
a total revenue of $650 to $700 mil- 
lions before taking direct taxes into 
account, 


The burden left for the ine 
dividual and corporate payer of in- 
come taxes and succession duties 
is thus in ‘the neighborhood of $1 
billion if we are to balance our 
postwar $1% billions budget. 


For the current fiscal year, it is 
estimated that individuals will pay 
$804 millions in direct taxes, cor- 
porations a net $648 millions, not 
counting $85 millions of refund- 
able taxes the corporations will pay 
and have returned to them at some 
later date). 


If we keep the same proportions 
between individual and corporation 
taxes, individuals will have to pay 
approximately $550 millions and 
corporations approximately $450 
millions to make up the $1 bil- 
lion total. Both figures represent 
a reduction of one third from the 
current total levels, and, “other 
things being equal,” this would 
seems to be the extent of the tax 
cut that might be looked for. 


Of course, political factors, the 
trend of national income and pub- 
lic policy regarding the taxing of 
corporations might vary both the 
size of the over-all tax reduction 
and the amount by which either 
class of taxpayer would benefit. 
In addition, there is no certainty 
that tax relief would be proportion- 
ally equal for taxpayers from dif- 
ferent income brackets. Politics 
may bring a 100% reduction in some 
brackets, virtually no relief in 
others. 


What general level of corporation 
taxation would apply under a $1% 
billions budget is equally difficult to 
predict, largely owing to the fact 
that under the present sliding rate 
it is impossible to establish any set 
level. However, Bank of Canada 
figures for earnings of 627 com- 
panies in 1942 showed an average 
rate of taxation of just over 50% 
of taxable income. Since revenues 
from corporate taxes in 1942 were 
about the peak, it’s probable that 
today’s average rate is also around 
the 50% mark. In that case, a re- 
duction of a third in the rate would 
mean that corporations after the 
war could be taxed at a flat rate of 
around 30%. 


Pace of Business 


In the first half of 1944, com- 
mercial failures in Canada reached 
the lowest point since these 
figures began te be recorded in 
1922. A total of 137 firms is re- 
ported by the Dominion Bureau 

.of Statistics to have failed, with 
defaulted liabilities amounting te 
$2,620,659. 


As has been frequently the case 
during recent years, Quebec Prov- 
ince led the number of 
failures, accounting for 75% of 
the total. However, the liabilities 
involved in the Quebec failures 
average approximately $2,500 per 
failure, against $5,000 for Ontario 
and over $11,000 for British 


half of 1944, with “trade” 
ond place with 31, 
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ORDER OVERSE AS 
GIFT BOXES: 


Organizations planning to order Over- 
seas Christmas boxes through our Overseas 


3 cy ee 
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RTL 


Parcéi Centre are urged to do so now: ..: 


rather than wait until too near that “‘dead- 
line” date, which might just mean all the 
difference between boxes arriving overseas 
on time or late. If ordering in quantity, 
special boxes may be made up at varying 
- Prices-depending. on what is:inchuded from. 
a tempting list of foods and toilet atticles. 
Then there are our pre-packed boxes. 


Mailing dates: 
Far East—September 15th; 
Middle East—October 5th. 
Central Mediterranean—Oct. 10th. 
United Kingdom and France—Oct. 15th. 


Come in or write- 
for particulars; :° >~ 
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‘Will YOU grasp the problem a 


‘soon as JONES? 


You will of course if you're on your toes —.and'that 
means keeping yourself close to. the ‘thought ‘pulse ee 
of business and government. The Financial Post 
gives concise reports on how specific industries are 
solving their problems. It gives quick interpretations 
of new laws and regulations — keeps you informed 
on the labor whirligig. Today it is sizing up the 
postwar plans of business and government. In 
short, The Post. puts you in — 

and keeps you in—"the know.” 

And ‘that ‘we’ must’ all’ agree is, 

a good. step forward in this 

human and competitive world:- * 


Subscription Department... 
THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT. 
Please send me THE FINANCIAL POST. Enclosed find fe 
0. $5.00 for oie year. j 
(1 $10.00 for two years. 
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Baby Bonuses |Surplus Disposal Codified 


By New Orders-in-Council 


vs. BNA Act 


Constitutional Issue 
Hinges on 10-year-old 


Statement of Lord Atkin 
By STAFF WRITER 


OTTAWA.—Although the Gov-| 


ernment seemed confident during 
the last days of Parliament about 
the constitutional validity of its 
family allowance legislation, there 
is still one ghost which haunts the 
family closet—the ghost of an 
“aside” issue by Lord Atkin in 1937, 
when the validity of the Employ- 
ment and Social Insurance Act of 
1985 was being tested before the 
Privy Council. 


When the Government was asked 
a few weeks ago about the validity 
of family allowances, Hon. L. S. St. 
Laurent placed on record the opin- 
ion of the Department of Justice 
delivered on this matter 14 years 
ago. 


This opinion was given following 
the recommendation of a Select 
Standing Committee of the House 
of Commons on Industrial and In- 
ternational Relations. 


The committee recommended 
that “the question-of jurisdiction in 
matters of this nature (family al- 
lowances) as between the Dominion 
and the provinces, be considered by 
the. Government.” 


The Department of Justice opin- 
ion covered three different types of 
family allowances: 


(a). Voluntary schemes establish- 
ed either on the initiative of em- 
ployers or by collective agreement 
with workers and employers; 


(b) Voluntary schemes’ under 
which the state bears the whole 
cost; e 


(c) Compulsory schemes estab- 
lished by law, such as schemes in- 
volving contractual arrangements 
between émployer, employee and 
government. 


In the first case, it was ruled that 
these involve no legislative action, 
therefore no question of jurisdiction 
arises. 

In-the latter case, (c) it was.ruled 
that compulsory systems would. be 
exclusively provincial jurisdicion, 


| except for’enterprises that were ex- 


clusively under federal operation or 
involved the federal civil service. 


For (b) of which the present 
federal statute, due to come into ef- 
fect on July 1, 1945 is an example, 
the Department ruled that: 


-« * > the scheme being voluntary, 
no question of legislative jurisdic- 
tion as between the Dominion and 
the provinces arises, each being 
fully ‘competent to appropriate 
from its revenues such moneys as 
it might deem proper for the pur- 
pose of paying such allowances 
and to determine the conditions on 
which any moneys so appropriat- 
ed should be expended.” 


This seems clear enough, but 
other interested persons have been 
looking up what happened to some 
of the Bennett New Deal legislation, 
with what they think are interest- | 
ing results. ‘ 


Pull 


By STAFF WRITER 
OTTAWA, — General principles 
under which surplus war goods or 
supplies are to be disposed of’ in 
Canada, are now being translated 
into specific orders-in-council, 
Under an order passed last 
month, specific directions are given 
for the disposal of all types of am- 
munition, bombs and small arms. 
This order directs that “instruc- 
tions be given to War Assets Corp- 
oration” to the effect that this par- 
ticular kind of “surplus” (subject 
to specific instructions in individual 
cases) is to be dealt with as follows: 


Fine Hole 
At East Amphi 


(Continued from page 1) 

In addition, the company’s engineers 
are understood to regard the find- 
ing of porphyry ore near the bot- 
tom of hole No. 65 to be of consid- 
erable importance in view of the 
extensive bodies of this rock in the 
southern part of the zone. 

Results to date would appear to 
have given sufficient information to 
justify shaft sinking when Govern- 
ment permission can be obtained 
it is stated. ‘ 

Diamond drill hole No. 66 was 
spotted 100 ft. west of No. 65 and 
assay results are being awaited. 
Drilling is under the immediate 
supervision of George H. Salton. 

Drilling results secured by East 
Amphi Gold Mines. and West Mal- 
artic Gold Mines further .to . the 
northwest have been placing ‘the 
spotlight on all northwest Malartic 
recently. Drilling is proceeding 
west on the East Amphi ground to- 
wards its neighbor Parbec Malartic 
Gold Mines. Parbec (the former 
Partanen Malartic) will start drill- 
ing next Monday, it is stated. Drill- 
ing on the Parbec ground in the 
past outlined several potential ore 
zones with values which included 
$42.52 over 4.1 ft. $28.35 over 1.8 
ft.. $46.90 over 2.3 ft., $34.65 over 
3.0 ft., ete. In view of the results 
being secured by East Amphi Gold 
Mines in more intensive drilling of 
ground previously tested and the 
new geological theories developed 
as to the possible nature of ore 
occurrences in this locality, it is 
thought. that the Parbec drilling 
may prove important. 

Much potential ground remains 
to be tested on the East Amphi west 
group. The Dominion Malartic 
property adjoining to the west next 
to West Malartic has also a section 
of the favorable greenstones which 
pass through the entire ~ Malartic 
area. . 

First testing underground of the 
new ore intersections in northwest 
Malartic is expected at the West 
Malartic where the shaft is being 
extended. 


One judgment being looked at | 


with great interest is that of Lord | 
Atkin of the Privy Council, in the 
appeal against a judgment of the 
Supreme Court of Canada that the 
Employment and Social Insurance 
Act 1935 was unconstitutional. The 
Privy Council held that the 
Supreme Court was. correct—the 
measure was ultra vires the Domin- 
ion Government. 


“Just what this Lord Atkin judg- | 


mént means: in ‘relation to the opin- 


‘ion. tabled. in the House this week |’ 


puzzles Jegal.men who started to 
Idok into.the matter. In the Lord 
Atkin judgment they‘ see a hem 
(first paragraph below) anda haw 


.| (second paragraph), The first will 


‘please Mr. St. Laurent. The second | : 
would::appear to be red meat for |’ 


Mr. Drew. 


* Herewith two’ passages from the 
judgmént (Ptivy Council Appeal 
Cases, 1937 ‘page 365) 


|. “That the Dominion may impose 


taxation for the purpose of creating 
a fund for special purposes and may 
apply thaf fund for making con- 


tributions in the public interest to | 
individuals, corporations or public |. 


authorities could ‘not as a general 
proposition be denied .., 


“But assuming that the Dominion 
has collected by means of taxation 
a fund, it by no means follows that 
any legislation which disposes of it 
is necessarily within Dominion com- 
petence, It may still he legislation 
affecting the classes of subjects en- 
umerated in s. 93 (B.N.A. Act) and, 
if so, would be ultra vires. In other 


| words, Dominion legislation . ,. may 
_ yet beso framed as to invade civil 
| rights within the Province or en- 
croach upon the classes of subjects 
| which are reserved to provincial ' 


competence.” 


NEW BRUNSWICK'S PREMIER 
John Babbitt. McNair, geturned 


1. First priority to be given to 
DMS for war purposes. 

2. Any requests for such items 
may then be handled in the follow- 
ing order or priority: 

(a) requests by other federal de- 
partments. : 

(b) requests by provincial gov- 
ernment departments. 

(c) requests by municipal bodies 
requiring any’such items for pub- 
lic purposes. 

_ 3. If these items are “thereafter 
available” they may be sold to any- 
one entitled by law to have them. 

The order then goes on to give 
the War Assets Corporation the 
authority to eliminate or wipe out 
entirely any surplus which still re- 
mains and for which “no sale will 
be possible within a reasonable 
time.” Such surplus, to quote the 
words of the order-in-council: 

“May be disposed of by the most 
suitable method of elimination, 
such as dumping. into the sea or re- 
ducing to basic materials, should 
such reduction be considered econ- 
omical and the hazard involved 
therein not be considered excessive” 

Land and Buildings 

Under another order, also issued 
recently, procedure for disposal of 
land and buildings owned or 
leased by the Crown, is outlined. 

One special problem covered by 
this order is the situation likely to 
arise when the Crown has only a 
“limited interest” in the property. 

This limited interest could arise in 
several ways. ‘It might be that the 
property was initially only leased 
by the Crown, or that it had been 
expropriated only for a limited 
period. — 

A typical problem is where the 
Government has leased vacant land, 
then built war plant or other war 
property on the land—subject to 
the undertaking in its lease that 
it must destroy all the additions be- 
fore returning the property to its 
original owner. 

As worked out and confirmed at 
the last session of Parliament, gen- 
eral recommendations along the 
lines of the above, are made first 
to the Government by the Crown 
Assets Allocation Committee. This 
committee is responsible for out- 
lining general principles for dis- 
posal of surplus war assets. These 
Suggestions, when approved by the 
Government and embodied in ord- 
ers in council, are then passed on to 
the War Assets Corporation as an 
“instruction.” : 

Crown Assets Allocation Com- 
mittee is chaired by J. H. Berry, 
Controller of Motor Vehicles and 
Director-General of the Automotive 
and Tank Production Branch, It in- 
cludes representation from other 
government departments as well as 
representatives of labor, agriculture 
and “the householders of Canada.” 
J. B. Carswell, president, War As- 
sets Corp .is also a member, 


as Premier of New Brunswick 


with a gain of seven seats, all taken from the Progressive- 
Conservatives. It.represents the first recent triumph of the Liber- 


als and the secon 


smashing defeat for the CCF in recent 


provincial elections. Born: in 1889 at Andover, N.B., Premier 
MeNair shaped:a.law career at New Brunswick and Oxford 


Universities, was first elected to 


the New Brunswick Legislature 


in 1935, and was appointed: Attorney General the same year 


. 


‘War Assets 


(Continued from page 1) 
;who may try to wriggle in. for 
speculative gain. There must-be ex- 


and became Premier in 1940. 


Corporation 


'and maintenance of these com- 
|in providing expert advice to the 
| officials of War Assets Corp. 

| ‘A co-ordinator of advistory com- 


: ‘ - . 
Gold Showings WHY Do Canadians LIKE 
‘The Bank of Montreal? 
ae eee 


The Bank hasa million satisfied depositors, besides thousands 
of other friends who use its services in vatious ways. Why? 


To Get Test 


Connell-Webster Inter- 


ests Back Adian Gold 


Mines 


A property in Asquith twp., Sud- 
bury district, Ontario, featured by 
a gold-bearing carbonate band 
somewhat similar to the Kerr-Addi- 
son ore-bearing zone is to receive 
a drill test in the near future fol- 
lowing recent formation of Adian 
Gold Mines to take over properties, 
The Financial Post is informed. 


A contract for an initial 5,000 ft. 
of diamond drilling has already 
been let by Adian to the Sudbury 
Diamond Drilling Co. and is to com- 
mence shortly under Engineer Chas, 
L. Coleman. 


Mr. Coleman in a report on the 
property under date of July 20, 
1944, states for the financing inter- 
ests, in part: 

“A band ‘of rusty, weathering, 
green-stained carbonate strikes 
across the claims in a general E-W 
direction and dips about 60 deg. to 
the south. This carbonate zone has 
been injected with a network of 
quartz stringers and veins. It is 
paralleled and intruded by a dike 
of granite porphyry. The quartz is 
mineralized with pyrite, chalcopy- 
rite, galena and sometimes gold. 


“Like Larder Lake” 


“These carbonate rocks very 
closely resemble rocks at Larder 
Lake wherein important ore bodies 
have been found. This resemblance 
was noted by Hopkins.” (Percy 
Hopkins in an Ontario Department | 
of Mines report.) 


Mr. Coleman continues: 

“.. it is aparent that . . work 
will be necessary to determine the 
relationship of the lavas, the altered 
zone represented by the carbonates 
and the intrusive porphyry. Quartz 
veins carrying gold have been found 
in all these rocks. 

“The expelled geological condi- 
tions and numerous gold occur- 
rences are sufficient to justify a 
much more intensive investigation 
than the property has received.” 

Authorized capital of Adian is 
three million shares, of which 850,- 
000 shares (plus $25,000 cash) are 
being paid to the property vendors. 
A total of 300,000 shares have been 
underwritten to provide the treas- 
ury with $33,000 and a further 1,- 
500,000 shares are optioned for a 
total of $427,000. This leaves a bal- 
ance of 350,000 shares free in the 
treagury for further financing as 
this may be required. 

Financial interests include Con- 
west Exploration Co., Cobalt Prod- 
ucts (the McDonough interests) aad 
Larmont Mines (Webster & Con- 
nell). President of Adian is Alan 
Cockeram, W. H. Connell is vice- 
president and Jos. McDonough is 
also a director. Two other promin- 
ent mining men are to be added to 
this board, it is stated. 


Wingait May Arrange 
Joint Hole With Wasa 


In a progress report covering op- 
erations at Wingait Gold Mines 
Aug. 1 to 15, J. P.: Norrie states 
that drilling has definitely estab- 
lished the Wasa structure on Win- 
gait ground and that he believes 
somewhere along it on Wingait 
similar ore conditions will be 
found. 

Hole No. 2 cut the Wasa Lake 
shear from 487 to 625 ft., from 494 
to 550 ft. being chlorite schist, the 
remainder of the zone being ande- 
site. No silicification as at Wasa 
Lake was found. Hole No. 3, 300 ft. 
to the east, was carried to 360 ft. 
during the period, all in andesite. 

It is planned to deepen No. 1 hole 
to cut the Wasa shear zone and if 
possible to drill a boundary hole 
with the Wasa company to investi- 
gate the Wasa shear zone at that 
point. 


Investment Trusts 


Bid Asked 
4.37 
5.25 
4.25 
6.25 
7.25 
12.40 


Affiliated Funds 

Can, Int. Trust 

Can. Invest. Fund ....seeeess 
Can. Investors .....cccceees 
Corporate Inv. 
Trans-Canada 


First, Confidence. Canadians of 
every occupation believe in the Bank, 
because of its history and traditions, 


its strength and its known service ’ 


to the nation. 


Second, Experience. These Cana- 
dians know, by personal experience 
in dealings with the Bank, they can 


tely on it—come good times or bad, 
peace or war—for the kind of banke 
ing service they need. 

Third, Modern Methods. Due to 
our modern methods, a spirit of hel p- 
fulness, and the practical efficiency 
of our staff, customers find it pleasant 
to transact business at the Bank. 


If you are not a customer, you are invited to become one. 


To Use Fund 


(Continued from page 1) 
the act are found in Part II and 
which authorizes the Government 
(a) to guarantee export credits up! 
to $200 millions and (b) to make | 
actual loans up to $100 millions. 


Chicken Feed 


There is no disguising here of 
the fact that this $300 millions is 
looked at as little more than chicken | 
feed, in light of the fact that the 
Government is presently under- 
writing our export of war material 
and supplies at the ‘rate of almost 
$100 millions a month. The bulk of 
this commitment (about $800 mil- 
lions) is being handled through 
Mutual Aid and given away. The 
rest is presumably being handled 
“on the cuff’ pending some more 
permanent solution of the liability. 

The main point is, however, that 


Canada is not going to drop sud- | 
denly from.a commitment on for-) 
eign “sales” of roughly $100 mil-| 


lions a month to something which 


will use only $200 or $300 millions | 


over a period of years. 

Perhaps during 1945-46, a part of 
this “gap” will continue to be taken 
up by Mutual: Aid.: But>already a 
scaling down in the extent of our 


willingness. to:make free gifts is} 


seen in the fact that for political 
reasons, the Government cut the ex- 
tent of Mutual Aid by $200 mil- 
lions this year despite the fact that 
the need was as great,. if. not 
greater, 


Whither Mutual. Aid? 


What Parliament will be willing 
to appropriate in the next session 
of Parliament toward Mutual Aid 
is still a matter for purest specu- 
lation. Depending. on the extent and 
nature of the Japanese war, a fig- 
ure of perhaps, $500 millions might 
be reasonable. It seems unlikely 


; 


that Parliathent will be very keen | 


to do very much more. 
If $500 millions were appropri- 


| ated in that way, it would leave a) 
| very considerable load to be car- | 
ried by the new and continuing | 


mechanism. of Export Credit guar- 
antees or Loans — a mechanism 
which may reasonably have to be 
| extended to perhaps $2 billions or 
| more in the next year or two, if 
| Canada is going to continue to keep 
her factories and farms operating at 
a level which will maintain na- 
| tional income and employment here, 
and which will give war-torn 
Europe and other needy parts of 


| plies they will unquestionably need. 
| This>is a problem of the’ very 
| utmost importante and one which 


the new Russian undertaking has | 


' merely begun to pose. 


OF MONTREAL 


FOUNDED IN 1817 


A 21 


Russia First |= : 
MOULTON 
eels 


Grade 1 to University Entrance 
Music © Art © Crafts © Sports 
88 BLOOR ST. EAST, NEAR YONGE 
Easily Reached by Street Cars 
For illustrated brochure 
Write or telephone The Prixipad 


ENQUIRE CONCERNING 
ENTRANCE SCHOLARSHIPS 


“An Aid to Success” 


ALBERT 
COLLEGE 


FOUNDED 1087 
BELLEVILLE ONTARIO 


Co-Educational 
GRAHAM THES 
HALL MANOR 
POR BOYS AND FPORGIALS AND 
YOUNG MEN YOUNG WOMEN 


Courses Offered 


PUBLIC, LOWER, MIDDLE SCHOOL AND 
HONOUR MATRICULATION 





the world the materials and sup- | ek 


AND COMMERCE 


MUSIC AND DRAMATIC ART 

PHYSICAL RECREATION 

GUIDED AND SUPERVISED 
EVENING STUDY PERIODS 

PRINCIPAL AND HEAD MASTER 

REV. BERT HOWARD, 0.0. 
INustreted prowpectus on request. 
Early registration odviseble. 


Ladies 
‘xx: Gllege 


WHITBY, 
A Residential School for Girls near Toronto 


ONTARIO 

Public School to Honour Matricula- 
tion, Music, Art and Handicrafts, 
Household Science, Secretarial 
Courses, and Dramatics. Ideally 
situated in one hundred acres of 
grounds. Swimming Pool and Gym- 
nasium. Physical Education and 
Riding under resident Mistresses. 


Re-opens Sept. 12th, Calendar on Request. 
REV. C. R. CARSCALLEN, M.A., D.D. 
Psincipal 1. 


Bond Redemptions 


Bond Issues— Rate Year Due Price 
Algoma Ont. Term. 5% 1959 Nov. 30 125*% 
3512% 7 Sept. 15 
Simpson A 3i%e Aug. 15 
| TR ecccscoes 44% Aug. 15 
| Candn, Oil .... 4% Aug. 15 
| Int. Paper a6" 
| Paton Mfg. .. 2% 
| Silverwoods D. 442% 
Provincial Light. 5% 
$$8,50' +44,300, 


1946 
4$50,000 20$482,500, 


' *$8,500 


A Great Purchase 
Direct From England! 


Men's 


All-weather Coats 


$15 


They're just in time for those un- 
certain Fall days, that range from 
a drizzle to a downpour. 


@ Tailored - in - England 


means 


you're getting the very best 
for the money. 


—@ Fully 


cut balmacaan raglans, 


fly front with smartly checked 
interlining. 


perts who know the ‘problems of 


mittees has just been appointed to 


@ Fully weatherproofed Egyptian 


INVESTORS’ INDEX 


Sept. 2, 1944 


the small dealers as well as the assist in development of the ad- 
viewpoint of manufacturers and! yisory organization. It is hoped by 


twill in the popular tan shade. 
@ Full range of sizes and lengths 


Gypsum, L. & A. 5 


jobbers. 
Inter. Pete... .10| To date, a relatively small num- 
M. & O. Paper . 10 


Can. Nor. Pr... 13 Moore Corp... 10 ber of advisory committees has 
.. ».B 13 Quinte Milk . . 13 | been formed, to help tackle spe- 


Aluminum Co. , 1 
BD As Ol 2.27544 
Can. Vickers... 4 





S| Gienora..... 5 


Calgary Pr..:: 5 Royal-Livpl.ins,11|-. . 
Can. Brew. = 43 Shawinigan oe 4 cific jobs. War Assets Corp. has 
em. Resear 1 Standard Chem. 5 i i 

E. B. Eddy... 8 Yorkshire Ins. , 13 | 28Ked and obtained co-operation of 

| Eagle Lake Saw. 15 specially appointed committees to 

| MINES AND OILS jrepresent certain industrial and 

ar. Betdbethian 24 | dealer groups in specific tasks, such 

MacMillan P. S. 15 | aS disposal of limited quantities of 

Major Cons... . 14 i 

Manterre . .. . 15 machine tools, trucks, etc. 

Mills BL. . «+ 6 15 But .to handle “terminal” sur- 

Davee adue 1 | pluses, hundreds of committees will 

Revelartic. . ..15 | be needed. Manufacturers, jobbers 

seretor-Rouyn \, 15 | 

Steeloy M.... . . 15 | and dealers are to be asked to ¢on- 

a Cut. - 13 | tribute to expenses of development 

W. Malartic, . . 14| mittees of experts, as their. opera- 
tions will benefit the business firm 


Barou Oil .... 
| Bonsecour.... 
| Cockeram R. L, 
| Crowshore Pat, . 1! 
| Ecushwa Oil. . 
East Amphi.. . 
Elder 15 
Falconbridge . . 


| Goldale ...... i 

| Heva-Cadillac . 
Homer Y’knife . 
Jensen Y’knife . 
Labrador . .” 


es Wingait . 2 
Lafayette LL. : . ee 


, War Assets Corp. that several hun- 
|dred committees will be formed 
| within the next few months, and 
that the members of these commit- 
, tees will be men who will keen 
| constantly in touch with WAC of- | 
|ficials in consideration of daily | 
‘problems that may arise. | 
As yet, it is understood, business 
associations, industrial organiza- 
tions, and trade groups, have made 
little progress toward active de- 
velopment of advisory committee | 
set-ups—and continued delay may 
|result in costly unsettlement and | 
serious problems, once the collapse 
of Germany releases materials’ for 
general disposal. 


from 36 te 46. 


@ Men — it’s a coat you'll wear 
with complete satisfaction right 
through the Fall, and again in 
the: Spring. 

Each $15. 


The Store for Men 
—Street Floor. 





IN YOUR OPINION 


~ A Permanent Dom.-Provincial Commission? | 


Alexander Brady 


Professor of Political Economy, 
University ef Toronto, and author 
ef studies on political questions. 


I doubt the value of a perman- 
ent advisory commission to co- 
ordinate policies affecting Domin- 
ion and provincial jurisdiction. It 
would likely do no harm, but in 
crucial matters would often prob- 
ably be ignored when its advice 
conflicted with what party leaders 
interpreted to be the sentiments 
and attitudes of their electorates. 
Those. with political responsibility 
must finally decide policy, and 
even now, without a permanent ad- 
visory commission, they can ob- 
tain abundant advice whenever 
they want it. 

It would be preferable to have a 
fixed anntal conference of the fed- 
eral and. provincial governments, 
with a secretariat equipped to pre- 
sent pertinent information on the 
issues before each meeting. Such 
annual discussions, which political 
leaders could not dodge, would re- 
sult in some agreement. But we 
must not overemphasize the value 
of machinery. Ready agreements 
in the federation will await. the 
slow growth of national cohesion. 


J. A. Campbell, K.C. 
Prominent lawyer, Vancouver. 
Periodical conferences between 

Dominion and provincial authori- 

ties are most desirable to get action 

and co-ordinate policies. These con- 
ferences in my opinion, should be 
between such Dominion and pro- 
vincial' deputy ministers and re- 
sponsible civil servants most con- 
versant with the questions involved. 

They would make recommenda- 

tions and advise their respective 

Dominion and provincial ministers. 

The ministers must take responsi- 

bility and be answerable to the 

people both for the adoption or 
rejection of the findings of such 
conferences. 

In my opinion, it would: be im- 
possible to select a permanent ad- 
visory commission either qualified 
to deal with all matters of. policy 
or whose personnel would be ac- 
ceptable to all provinces and the 
Dominion and even if such a com- 
mission were to be set up I do not 
believe that it would command any 
measureable influence or author- 
ity. 

om © a 

J. A. Corry 
Professor of Political Science, 
Queen's University. 

A permanent advisory commission 
on Dominion-provincial relations 
would be useful as a fact-finding 
agency. Much Dominion-provincial 
discussion goes on without adequate 
knowledge of the relevant facts. 
Continuous investigation and pub- 
licity would aid im reaching solu- 
tions. But such a body could not 
of itself dissipate frictions and de- 
termine the -lines of Dominion- 
provincial co-operation, 

Most of the serious Dominion- 


The Question: Would you favor creation of per- 

manent advisory commission to get action and 

co-ordinate policies on matters involving both 
Dominion and Provincial jurisdiction? 


provincial problems involve’ con- 
flicts of interest and even at times 
considerations of power. In such 
matters, the politicians will not al- 
low themselves to be ousted from 
control. Rightly so, for they are the 
responsible instruments of the Can- 
adian community for settling con- 
flicts of interest and struggles for 
power, 


Dr. T. H. Cuddy 


National president, Native Sons 

of Canada, Winnipeg. 

I would not favor the creation of 
a permanent advisory commission 
to get action and co-ordinate poli- 
cies on matters involving both Do- 
minion and provincial jurisdiction. 
From the experience of our country 
being ruled by commissions for the 
last five years and the granting to 
these commissions who are not re- 
sponsible to the electors a measure 
of dictatorial power I think this is 
not democracy. It is a form of 
regimentation of the people and is 
not desirable. 


What we require in this country 
are statesmen who think of the next 
generation, such men as Macdonald, 
Laurier, Borden and Bennett. As 
long as this country is ruled by 
politicians and they are willing to 
play one part of the country against 
the other to gain power, there can- 
not be any co-ordination of policies 
between the different provinces. 


We must develop a national 
spirit and a national flag, other- 
wise it will be hard to create any 
unity between the different 
provinces. 

s e 


. 

R. K. Finlayson, K.C. 
Well-known Winnipeg lawyer. 
The permanent advisory com- 

mission scheme is crazy. All objec- 

tions to an imperial council in inter- 
commonwealth relations apply 
this case too. The problem is basi- 
cally political. 


The present tendency of govern- 
ments, parliament and legislatures 
to abdicate in favor of experts is 
deplorable. It creates in the public 
mind a misplaced confidence in the 
healing powers of statisticians, pro- 
fessors and the like. Re-allocation 
of taxation sources as between Do- 
minion and provincial authorities is 
a constantly recurring ‘and present- 
ly acute problem. The trouble is it is 
all ground swell and no ground 
pull. Once the taxpayer begins to 
ask what is his Dominion and pro- 
vince respectively giving him for 
his money he will soon judge what 
expenditures are worth while and 
no other judge is réquired. . 


John T. Hackett, K.C. 
Prominent Montreal lawyer and 
director Montreal City & District 
Savings Bank. 

No “advisory commission” could 
“get action and co-ordinate policies 
on matters involving both Domin- 
ion and provincial jurisdiction” un- 
less it had powers overriding those 
conferred upon Dominion Parlia- 
ment and provincial legislatures. 
Such a commission without respon- 
sibility to the electorate or to Par- 
liament would shake to its founda- 
tion our whole system of repre- 
sentative and responsible govern- 
ment. 

Canada does not want its political 
and social opinions dictated by any 
irresponsible commission, however 
benevolent or well intentioned. 
Some things cannot be delegated 
without disruption of representa- 
tive system and abdication of Par- 
liamentary government. Quickened 
interest in public affairs, increased 


information on all public questions, 
election of qualified and industri- 
ous members, more work by a bet- 
ter disciplined Parliament and less 
commissions can do much to stimu- 
late better government. The press 
can contribute to these reforms more 
than any other agency. Its united 
aid should be enlisted. 


Hon. A. C. Hardy 

Member of Canadian Senate, prom- 

inent Liberal, Brockville, Ont. 

I fear a permanent advisory 
commission on Dominion and pro- 
vincial affairs would be unwork- 
able although the subject is a good 
one for thought. Many matters in- 
volving respective jurisdictions do 
not always involve all provinces 
and there exists the difficulty of 
political party differences. I be- 
lieve such a commission is bound 
to be top heavy. In the event of 
any change of government the per- 


Expert Housing Boards 
Need of Cities - - NHBA 


National Association 


Offers President Price’s 


Plan as Best Approach to Building — Claims 
Wartime Housing Wasteful 


When the two-year-old National 
House Builders’ Association held an 
executive meeting at Winnipeg re- 
cently, it expanded and clarified its 
earlier housing proposals to Ottawa. 

The NHBA now proposes: 

1, Wages to Canadian workers 

sufficient to cover an economic 
rent or:carrying charge for hous- 
ing, in addition to other necessi- 
ties. 
2. Subsidies for the incapacitated 
or those otherwise unable to earn 
an economic wage; the form to be 
the cash difference between what 
such individual earns and the pre- 
determinable economic living 
costs, (“... important that in pro- 
viding such cash subsidies the liv- 
ing standard of the tenant or home 
owner who pays an economic rate 
be not exceeded.”) 

3. Make home ownership avail- 
able to all citizens. (“", ..a 
tendency amongst certain groups 
of: social workers and others to 
deny the privilege of home owner- 
ship to those in the low income 
class.”) 

_ Municipal Agencies 

4. Establish in each municipality 
where a housing problem exists a 
competent commission or agency 
of men who have had practical ex- 
perience in the business of hous- 
ing, such body to ascertain the 
immediate as well as long term 
ae to deal with local housing 
needs, 


COVER 


Untimely deaths, accidents and 
illnesses can create difficult 
problems for employers and em- 
ployees alike... unless pro- 
vision has already been made in 


advance. 


The Group Assurance Plan 
Offered by the Great-West Life 
has been developed to meet the 
needs of industry today. All 
four meeds are covered... 
death benefit, weekly indemnity 
for loss of salary, hospitalization 
and surgical fees. 


For the employee, the plan 
relieves him of worry for himself 
and his dependents. 


For the employer, the plan 
assures equitable assistance on 


a business-like 


basis for all 


employees ... and the cost is 
remarkably low. 


Have a Great-West Life man furnish details. 


™ GREAT-WEST LIFE 


ASSURANCE COMPANY 


GROUP ACCIDENT AND HEALTH — GROUP PENSION 


5. Municipal housing commis- 
sions or agencies to study “A Sug- 
gested Plan for Initiating the So- 
lution of the Low Cost Housing 
Problem in Canadian . Urban 
Areas,” prepared by NHBA Pre- 
sident J. L. E. Price, Montreal, and 
published by the association; that 
this proposal be used as an ap- 
proach to the problem of housing 
in every municipality. 

(“We believe it political expedi- 
ency of a most temporary nature 
to advocate, as some inexperienced 
bodies have, the Wartime Housing 

* Ltd. type of government construc- 
tion. |. When Canadian citizens 
realize the wastage of public funds 
this construction entails there will 
be severe public reaction, Equally 
unjustifiable is the Federal Gov- 
ernment policy which takes away 
men and materials from private 
housing projects in process of com- 
pletion in order to start new hous- 
ing projects at the taxpayers’ ex- 
pense and in competition with pri- 
vate builders.”) 

6. Release more men and mate- 
rials essential to the house build- 
ing industry. 

7. Confine Federal licensing of 
projects to essential construction 
with priority for smaller houses; 
permit more smaller units of ‘the 
most essential type during the pre- 
sent emergency. 


Want Licensing 

The meeting expressed itself in 
favor of provincial licensing of 
builders. A standing committee for 
each province will prepare a draft 
of a license law for presentation to 
January legislature sessions, The 
annual meeting of the association 
will be held in Toronto during the 
second week in January. 

NHBA’s Ontario vice-president, 
Norman W. Long, Toronto, claimed 
private builders are providing the 
public with a better house (for 
ownership) at less cost than the 
Government can provide (for 
rental) under Wartime Housing Ltd. 
He referred to a demonstration 
house in the Toronto area which 
the association’s Ontario chapter is 
starting to build. “When the pro- 
posed Wartime Housing Ltd. houses 
are erected in the city, the public 
will be given an opportunity of 
comparing costs.” — 

Dominion Director of Housing F. 
W. Nicolls congratulated the asso- 
ciatiof on having organized a strong 
Dominion-wide body. He said he 
hoped that some of the controls. on 
materials and manpower which 
make it impossible for housebuild- 
ers to complete their building pro- 
| grams will soon be modified. 


Housing Shortage 
More Acute 


| Pleas of cramped or disposses- 
| sion - threatened tenants, which 
1 
| 


| have been rising for months, have 
assumed new variety in recent 

| weeks. Classified advertising 

_ columns of the daily press in the 
larger cities have become a 
tragi-comedy theatre in which 
bonus offers of $50 to $200 have 

| been linked increasingly with 
stories of distress, swap proposals’ 
associated with bitter remarks 
and year-in-advance rent blan- 
dishments mixed with poetry and 
intimate anecdote. 

If an Oct. 1 crisis in evictions 
materializes the ultimate—house- 
holder with sandwich board— 
may appear. Meanwhile one of 
the most imaginative efforts is a 
one-man direct-mail advertising 
campaign. “Urgent,” pleads the 
resourceful distressee on a printed 
card circulated among property 
owners, “Unfurnished house or 
lower duplex for one darling 
child and two harmless adults.” 


Stelco Montreal Labor 
Groups Not Certified 


The Wartime Labor Relations 
| Board (National) has refused on 
| the grounds of lack of jurisdiction 
to certify either the United Steel- 
workers of America CCL-CIO or 
the Stelco Employees’ Association 
;as bargaining agency for Steel Co. 
of Canada employees in the Steel 
Co. of Canada’s Dominion Wire 
Works, Lachine, and in the St. 
Henri (Montreal) Stelco plant 


manent ‘commissioners might be 

far from representing policies of in- 

coming new government and con- 

fusion and contention is bound to 

ensue, 
‘ 2 + a 

George S. Henry 

Former Conservative premier of 

Ontario, Todmorden, Ontario. 

For many .years before thei ap- 
pointment of the Rowell-Sirois 
Commission, it had been apparent 
to most Canadians who give pub- 
lic. problems serious consideration, 
that many changes in our national 
setup were urgently necessary. The 
collapse of the conference called to 
consider the report of the commis- 
sion was very disconcerting to 
many Canadians, and definitely set 
back the consideration of the many 
recommendations which gave much 
promise of good. 

From my experience with inter- 
provincial .conferences over more 
than ten years, I often felt it was 
difficult for those active in public 
life and connected with the admin- 
istrations of the various govern- 
ments to approach the problems 
from abroad national standpoint. 
It. seems to me that the council of 
public spirited citizens from all 
walks of life would be of great 
value and materially assist in our 
reaching decisions that would solve 
the problems at present confronting 
us, 


T. D. Pattullo 


Former Liberal Premier of British 
Columbia. 


No. I would not favor creation 
of a’ permanent, advisory commis- 


sion.. Commission is another name 
for secretariat which would develop 
into a bureaucratic and, autocratic 
body with ever increasing central- 
ization which would create rather 
than ameliorate friction. The prov- 
inces and Dominion should adjust 
their jurisdictional spheres and 
should co-operate to the fullest ex- 
tent both as. to policy and admin- 
istration, irrespective of political 
complextion of each. I. am. defin- 
itely opposed to surrender by the, 
provinces of the right to partici- 
pate in income tax but favor the 
Dominion to. be the collecting 
agency on a basis to be arranged. 

Proposal of the Dominion to take 
exclusive jurisdiction in tax isthe 
rock upon which’ the 1941: confer- 
ence foundered. The provinces 
must be in a position to pursue de- 
velopmental policies in accord- 
ance with resources and energies of 
their peoples. This does not’ pre- 
clude but suggests co-operation and 
collaboration. 


L. A. Taschereau 

Former Liberal Premier of Que- 

bec, Quebec City. 

I do not think that a permanent 
advisory commission would bring 
practical results but rather lead to 
confusion and accentuate — differ- 
ences. This is my experience of 
interprovincial conferences dealing 
with such matters and on the whole 
unsatisfactorily. It is better: to 
leave to the courts of justice . the 
interpretation of the respective 
questions of jurisdiction of the Do- 
minion and provinces, 
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COULD DO 

IT BETTER... 


—_ 


And’ so ‘with almost. everything. Some men 
draw their own Wills, but they would be far 
more’ sensible to have a lawyer do it. If 
you have no Will, or feel your present one 
‘may be inadequate, see your lawyer without 
delay.'In the meantime, ask us to explain how 
our experience in estate settlement and man- 
» agement can be'inchided in your estate plans. 


Crown Trust 
Company 


Executors ‘3: .Trustees 
MONTREAL 


TORONTO 
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Financial Agents 


SHIPBUILDING FACILITIES ARE COMPLETE 


@ Behind the Vickers record in shipbuilding is an organization which is complete and self 
sufficient. A Vickers ship is Vickers-built from stem te gudgeon. We build all our own 
engines and boilers and, as shown below, we build them for other shipyards. At every 
stage, in our engine, boiler and machine shops, the closes? supervision is maintained over 
the quality of materials and workmanship: A Vickers ship.is @ quality ship: The service 
facilities of our 25,000-ton floating dock are also available to owners for ship repairs 
of all kinds. 


POST WAR EQUIPMENT. The machines and skilled men who completely built a long line 
of cargo vessels, corvettes and frigates, are available for special orders to make a wide 
variety of plant equipment for your post war needs: Inquiries invited. 


ENGINES 


A BIG SHIPMENT of Vickers-built 
Frigate Engines ready for dispatch 


to other shipyards. 


Son’ 


TALIM Or 


me VICKERS 


‘BUILDERS GF SHIPS + AIRCRAFT * SPECIAL MACHINERY + BOILERS * ENGINES * HYDRO-ELECTRIC AND MINING EQUIPMENT | © 
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Acquire Station CKCL 


Toronto Broadcasting Co. Pays $500,000 For 
Outlet in Ambitious Radio Venture — Step-up 


Power to 5,000 KW. 


Inieresting figures and ideas lie 
behind Jack K. Cooke’s announce- 
ment last week that he and associ- 
ates had purchased the Toronto 
radio station CKCL from Henry 
S. Gooderham’s company. 

Purchase price, Mr. Cooke tells 
The Financial Post, was $500,000. 
The figure covers studios and of-| 
fices on downtown University Ave., | 
and a 60-acre property with trans- | 
mitter station in suburban Scarboro 
twp. 

. President Owns Control 

Purchaser is Toronto Broadcast- | 
ing Co. with a four-months-old | 
provincial charter (May 5, 1944). It} 
brings together Cooke as president | 
~he is said to have $100,000 of his | 
own in the business as a controlling | 
interest — Edward W. Bickle of! 
Wills, Bickle & Co., brokers, as 
vice-president, and the following as 
directors: C. L. Burton of the 


Northern Broadcasting Co. in 1935, 
three years later was made general 
manager of Northern Broadcasting 
and becamé manager also of the 
affiliated Northwestern Quebec 
Broadcasting System. In eight or 
nine years, Mr. Cooke tells The 
Post, he acquired an interest in sta-| 
tions at Timmins, Kirkland Lake, | 


Wolvin to Join |Plans Being Prepared 


Vickers Board |For Television Industry 


From Our Own Correspondent 


MONTREAL, — Roy M. Wolvin, 
who heads a group which recently 
bought a large block of stock of 
Canadian ‘Vickers, Ltd. (sufficient 
for working control) from Losanac, 
Ltd., will join the board of the big 
Montreal company shortly. Several 
of his associates also will be on the 
Canadian Vickers board with him. 

Mr. Wolvin informs The Finan- 
cial Post that he has no new asso- 
ciates in the Canadian Vickers deal; 
that the same group that has been 
with him in his lake shipping en- 
terprises are with him in the Cana- 
dian Vickers picture. 

Mr. Wolvin at’ one time was asso- 


Sight Broadcasting Expected to be an Import- 
aut Development After End of War — Notable 
Technical Progress Recently 


From Our Own Correspondent 


MONTREAL.—Television will be 
an important postwar industrial de- 
velopment in this country, and this 
development will be sooner, and 
more rapid, than most people real- 
ize, in the opinion of CBC officials. 

Actually, television as a commer- 
cial service, was already started 
in the United States in 1939, and it 
has been the interruption of war, 

| with the necessary diversion of men 


ciated with the late Capt, Norcross| 29d materials to the war effort, 
| and the late Horace Smith in ship-| that stopped, for a time, the indi- 


Robert Simpson Co.; Arthur Cob-5 es 


ban of Wood, Gundy & Co.; J. P.| 


Bickell; Arthur Carr, mining as-| ; 


ping activities on the Great Lakes. 
Subsequently, the Norcross and 
Smith estates were associated in 
Wolvin activities. Since start of 
the wary Mr. Wolvin and certain 
Ontario interests have been active 
in shipbuilding on the lakes. He is 
president of Kingston Shipbuilding 
Co. of Kingston, Ont., of Midland 
Shipyards, Ltd., Midland, Ont., of 
Port Arthur Shipbuilding Co., Ltd., 
Port Arthur, Ont., and of The Col- 
lingwood Shipyards, Ltd., Colling- 
wood, Ont. 


sociate of Maj.-Gen. D. M. Hogarth; 


and Donald E. McLean, son of E. L. | ‘ i 
McLean, insurance broker. | 
Mr. Cooke, who became associ- | 


ated with R. H. Thomson and 


_ _ — —- 


| 


ADVERTISEMENTS 


Classified ads. cost 4c. per word 
and figure fer each insertion. 
Minimem ad. 12 words. Add six 
werds when box number is 
required. When replies are to 
be mailed to advertiser, add 
16c. Classified ads. payable in 
advance. Contract rates on 
application. 


JACK K. COOKE 


North Bay, Rouyn, Val d’Or, Amos, | 
Peterboro and Kingston. He states | 
he recently sold these interests and | 
severed former connections. 
Will Jump to 5,000 Watts 

By November, according to pres- 
ent plans, power of the station will | 
be increased from 1,000 to 5,000) 
watts extending its all-directional | 
coverage beyond London’ and 


Winchell to Head 
Aero Meters Ltd. 


L. F. Winchell, vice-president and 
general manager of Hinde & Dauch 
Paper Co. of Canada, will head the 
new Crown company of Aero 
Meters Ltd. formed to take over 
the Sutton-Horsley plant at Leaside, 


On the Crown company’s board 
of directors are: president, L. F. 
Winchell; vice-president, W. R. Mc- 
Lachlan, director of manufacturing 
of the John Inglis Co.; treasurer, 
Arnold Gaine, comptroller of Re- 
search Enterprises Ltd. 

Present superintendent of the 
plant, E. A. Larson, will be general 
manager of Aero Meters Ltd., sec- 


SOLICITOR REQUIRES OFFICE BRACE | Strathroy on the west, possibly be- | etary will be T. J. Lough. 


*OLICITOR returning to practice after | 
6? service in Ottawa th a key govern- 
ment department desires to sub-let or to 
stiare office space ‘and preferably to 
share stenographic service and other over- 
head) in law office or with neighborhood 
real estate agent. Box 103, The Financial 
Post. Toronto. 


INDUSTRIAL DEVELOPMENT 

ET FACTS based on our cross-country 

4SURVEY of present conditions in your 
OWN INDUSTRY and its immediate, 
POST-WAR prospects GUIDE YOU in 
your plans POR EXPANSION, or a NEW 
FIELD 
For information re this SERVICE writé 
to Bex No. 999, The Financial Post. 
Toronto. Ton 


NOTTAGE in Montreal; Pie IX Boule- 
‘yard. facing Botanical Gardens; built 
three years ago: eight rooms, modern; 
garage’ oi] heating; finished basement: | 
Telephone Frontenac 5900, Montsval. | 
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_ HOUSES . APARIMENTS « FARMS | 
SUMMER PROPERTIES - COUNTRY ESTATES 


EL gin 1464 ¢ 5.3%. 


yond Parry Sound and to North| 
Bay on the north and to Pembroke, 
Renfrew and Prescott on the east. 
Primary coverage area, it is intend- 
ed, will. embrace Kitchener, Mus- 
koka and Peterborough. 
Broadcast All Night 

* Because it has found that in To- 
ronto proper there are always from 
43,000 to 82,000 people up and about | 
between midnight and dawn, the: 
station has instituted 24-hr. broad- | 
casting. ’ 
» “With a plan that calls for a total 
force of 42 men—many with big 
names in radio—CKEY has started 
with newscasters John Stinson, 
formerly of WLW Cincinnati and | 
WJL Detroit; Lorne Greene, free- 
lancer formerly with CBC; Michael 
Fitzgerald and Jack Thompson. 

They will be heard in five-minute 
newscasts every hour on the hour 
sandwiched between lengthy—one 
to two hours—programs heard. at 
the same time every day. C. B. 
Pyper of the Toronto Evening 
Telegram will be news commen- 
tator, Hal Stubbs, formerly of 
CBC, farm program director, 


| dustrial Organizations, 


Mickey Lester, Larry Kent, Phil 
Sandy and others directing and an- 


R. J. Pinchin, installed as control- 
ler by the Government when the 
latter took over, retired from that 
post in June. 


cated development of this service 
to the public. Some nine television 
broadcasting stations have con- 
tinued to operate in the United 
States during the war, though re- 
ception has been limited to those 
few sets before the war, plus some 
war training work. 

Experimental work, and techni- 
cal progress, continued in recent 
years, have eliminated the screen 
flicker that was a drawback in pre- 
| war days. 
Practicable Sets Ready 
| Canadian participation in televi- 
| sion development appears assured. 
Canadian radio set manufacturers 
generally have tie-ups with British 
and American companies, which 
after millions of dollars of expen- 
diture Have developed receiving 
sets that are practicable. While it 
would obviously take some time to 
get production rolling, there is no 
doubt of the industry's ability to 
supply receivers. . 

The big problem for Canada is 
development of broadcasting facili- 
ties. The cost of equipment and 
programs for television is much 
heavier than for sound broadcast- 
ing. Large companies in the United : 
States are prepared to take losses 
in the gamble, in providing pro- 
grams, so that sales of receiving 
sets can be developed. Hook-ups 
with, U. S. networks are possible, 
though Canada probably will want 
its own programs. Government aid, 


to encourage development of Cana- 
dian television broadcasting is seen 
in some quarters as important. 

Present plans in the United 
States call for broadcasting service, 
immediately after the war, to only 
the more densely populated dis- 
tricts with service to other sections 
to come later. 


Britain Making Plans 

In Britain plans have been under 
way for development of widespread 
television service within nine 
months after the war. In Britain, 
incidentally, the price. being talked 
of for television receiving sets is 
£25 plus a further £8 if ordinary 
radio reception is desired as well. 

Canada undoubtedly will lag be- 
hind the United States in develop- 
ment of television, at the start, in 


the opinion of informed quarters, | 


but a fairly rapid development is 
anticipated, with early service 
mainly in the populated areas of 
central Canada. 


Various technical problems will 


| 


At Shawinigan 


Windsor Council 
Approves Change 


Windsor City Council has ap- 
proved an application to the On- 
tario Municipal Board for removal 
of the $150,000 limitation on pur- 
chases of new debentures for the 
sinking fund. In last week's 
Financial Post, owing to a typo- 
graphical error, it was reported 
that Windsor Council “opposed” 
the application, instead of ap- 
proving it. 


New Low Rates 


From Our Own Correspondent 
MONTREAL—Average income of 
Shawinigan Water & Power Co. 
from all kilowatt hours sold is the 
| lowest of any electric utility on the 


, continent, says James Wilson, presi- 


| dent, of Shawinigan, in a statement 
| accompanying current dividend 
| cheques. Mr. Wilson points out that 
Shawinigan and Quebec Power Co., 
|a subsidiary, put into effect on 
June 15 further substantial rate 
reductions covering all domestic, 
; commercial and small power users. 
The statement continues: 
“Restrictions regarding the use of 
| essential construction materials im- 
| posed by war conditions having 
| been partially relaxed by the Gov- 
| ernment authorities, the Shawini- 
| gan companies have been able to 


have to be ironed out, such as allot-| resume their program of extending 
ment of increased number of wave | electrical services in rural areas; 


lengths to television (at present 


| consequently during 1944 many ad- 


only 18 channels are allotted), posi- | ditional rural communities within 


: | Shawinigan and Quebec Power 
es of the Governments in the | territory will enjoy the advantages 


Sound Investment Suggestions 
Security sg 
Sixth Vietory Loan waa m= -3 
Township of East York = = = .3 
Canadian Pacific Railway Co..4 
Mercury Mille, Limited « = = .4 
Phillips Electrical Works Ltd.n4}4 1956 104.50 
Consolidated Paper Corp. Ltd..534 1961 103.50 


*All prices quoted “and accrued interest®, 


Maturity Price® 
1960 100.00 


1963 = 98.66 
Perp. 105,50 
1959 101.50 


36 King Street West 
Teronte 1 


Wood, Gundy & Company 
Telephone: EL gin 4321 Limited 


Buy 22 Million lb. Poultry 
In Canada For U. S. Soldiers 


A request from the United States; sales are made at ceiling prices, 
Government for 22 million lb. of} changed all that. 
Canadian poultry ‘at ceiling prices| Under the arrangement the Washe 
will absorb most of a large surplus | ington Government with an agency 
of chickens and fowl in this coun- | at Edmonton is buying poultry right 
try; save Canadian producers from /| across the Dominion. Inspections 
heavy losses they would otherwise | are made at territorial points and 


have suffered. 


stocks are shipped to Jersey City, 


Sales are being made through an | the U. S.. Government paying all 
arrangement by the Special Prod- | freight charges, cost of .icing the 


field, etc. Committees have been 
working on the various problems. 


Foresees Big Industry 


James Lawrence Fly, chairman 
of the U. S. Federal Communica- 
tions Commission, has stated: “I 
think it is quite likely that during | 
the postwar period television will | 
be one of the first industries aris- 
ing to serve as a cushion aneiands 
unemployment and depression.” 

Niles Trammell, president of the ' 
National Broadcasting Commission, | 
recently stated: “Television prom- | 
ises to be the greatest medium of | 
mass communication yet evolved, 
with unparalleled opportunities for 
services of entertainment and edu- 
cation.” | 


CIO's Political Action Committee 


(Continued trom page 1) 
organization and the simultaneous 
launching of the American Com- 
munist Education Association. Trac- 
ing this interesting historical co- 
incidence, the Dies Committee con- 
cluded: “In Sidney Hillman’s Polit- 


munists have found a new party 
framework which gives them a 
vastly greater influence than they 
have ever been able to wield under 
the banner of the Communst 
Party.” . 

At another point in its formal 
report, the committee listed 21 in- 
ternational labor organizations af- 
filiated with the Congress of In- 
“in which 
Communist leadership is Strongly 
entrenched.” ; 

“The foregoing unions constitute 
a majority of all the unions affili- 
ated with the CIO. It will be 


| 


lical Action Committee, the Com- | 


in the national or regional organ- 
ization of the Political Action Com- 
mittee. 

The House report adds: 


“After Hitler attacked the Soviet 
Union, the line of the Communist 
Party somersaulted into a position 
of consuming patriotism in favor 
of the war. * * * * In two striking 
and sinister ways, the Communist 
leadership of the CIO international 
unions already has expressed it- 
self; first, in the wave of sit-down 
strikes, in which law and order 
bowed abjectly before mob viol- 
ence; and, second, in the wave of | 
political strikes which were aimed 
at the paralysis of American de- 
fense industries prior to the en- | 
trance of Russia into the war) 
against Germany.” | 


NIRA TO PAC 


Mine workers, and David Dubin- 
sky, president of the International 
Ladies’ Garment Workers Union, 
have denounced publicly the 1944) 
campaign program of the Political 
Action Committee. These three 
organizations, between them, rep- 
resent about an equal membership 
with all the CIO unions affiliated 
with PAC. Thus, Hillman repre- | 
sents, in fact, perhaps 50% of organ- 
ized labor in the U. S. ) 


Air Transport Cont 
Dealt With in Report 


From Our Own 


MONTREAL—The Independent 


| Committee on Civil Aviation, which 


of electrical services. . 

“The cost of Shawinigan services 
to the Quebec farmer is lower than 
the cost of similar serviccs any- 
where else in Canada. 

“As during the war period the 
generating capacity of the far-flung 
Shawinigan system was increased 
by 262,500 horsepower, Shawinigan 


Quebec Reports 
Further Surplus 


From Our Own Correspondent 


MONTREAL.—Quebec province 
for the financial, year ended 
March 31, 1944, had an over-all 
surplus, after payment of all ex- 
penditures both ordinary and 
capital, of $1,285,000, stated Hon. 
J. A. Mathewson, on relinquish- 
ing the office of provincial treas- 
urer to the new Union Nationale 
official. 

The result of the first four 
months of the current year, from 
April 1, 1944, to July 31, 1944, said 
Mr. Mathewson, shows a surplus 
of ordinary revenues over ordin- 
ary expenditures of $8,791,999, 
and after deduction of all capital 
expenditures up to that date of 
$2,065,263, there, remained an 
over-all surplus of $6,731,736. 


ready to take full advantage of post- 
war industrial expansion.” 
radio, meteorological information, 
salvage, customs, ‘sanitation, 
quarantine, etc.; and, in certain 


HOWEVER YOU TRAVEL... 


CARRY 
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MONEY 
SAFELY 
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are thousands of Sha 
Graduates who have attained tofine, well- 
paid positions and noteworthy successes 


nouncing musical programs. With 
four music libraries CKEY claims 
the greatest selection of all Cana- 
dian stations. 


New Measures Sought 
To Step Up N, S. Coal 


From Our Own Correspondent 

MONTREAL—Because Nova Sco- 
tia coal production has declined to 
a level regarded as serious, Coal 
Controller E. J. Brunning—ac- 
companied by Gus Vissac, consult- 
ing engineer, and C. L. O’Brien, 
special assistant to the coal control- 
ler—has been holding a series of 
conferences with union officials at 
Glace Bay. N.S., on possible means 
of increasing output. Mr. Vissac is 
to remain in Cape Breton indefin- | 
itely, to assist on, production prob- 
lems. 

Nova Scotia mines are not pro- 
ducing sufficient coal to meet 
requirements of the market norm- 
ally supplied by these collieries, 
Mr. Brunning said. Unless produc- 
tion can, be increased sharply, it 
will be necessary to bring in U. S.- 
mined coal. This the Government is 
anxious to avoid, for a number of 
reasons, 


Vote Will Determine 


Mine Unionization 

The Ontario Labor Relations 
Board this week ordered the taking 
of a vote at Preston. East Dome 
Mines on whether its employees 
want as their bargaining agency 
the Timmins Mine And Metal 
Workers’ Union. Also affected are 
Paymaste: Hollinger, Delnite, Mc- 
Intyre, Aunore, Buffalo-Ankerite 
and Coniaurum Mines in the same 


| district. In the case of Bonetal Gold 


Write for Catalogue. Shaw Schools, . MT: 
Bey end Charlies Sis. Soe de 


SHAW BUSINESS SCHOOLS 


Mines, the application of the Tim- 
mins union was withdrawn when 
the company pointed out there were 
no employees of any kind except 


the mine manager. 
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State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. 


Toronto 


noted that these unions cover fields 
in which the most vital interests 
of the American Nation are in- 
volved—shipping, munitions, and 
communications, for example. It 
is a startling fact that these fields 
have their hundreds of thousands 
of employees organized under the 
leadership of Communists.” 

The Neutrality Period 


Between the Hitler-Stalin Pact 
of Aug., 1939, and the invasion of 
Russia by the Nazi hordes on June 
22, 1941, American Communism was 
beating the political tom-toms 
loudly for neutrality and isolation- 
ism. In this period Joseph P. Selly, 
president of the American Com- 
munications Association, and now 


|/a member of the PAC executive, 


reported to the American Peace 
Mobilization on a six-week tour of 
the south: 

“America speaks, and here’s 
what it says,” he told the conven- 
tion. “We don’t want any part 
of war. Don’t give us any baloney 
about ‘patriotism’ and ‘national 
defense’ being reasons for drop- 
ping our demands.” 

In this period, a series of strikes 
occurred in key defense industries 
from coast to coast. Those at the 
North American Aviation, in Cali- 
fornia, Allis-Chalmers, in Wiscon- 
sin, International Harvester, at 
Chicago, Vultee Aircraft, in Cali- 
fornia, Aluminum’ Company of Am- 


erica, in Ohio and the New York | 


City Transport strike, were identi- 
fied specifically by the House 


Lee Pressman, formerly a sub- 
official in the Labor Department 
and the National Industrial Re-| 
covery Administration, left the 
federal service to become general 
counsel for the CIO. Last year he 
accepted the same berth in the 
Political.Action Committee. His .in- 
fluence in the Communist move- 
ment has been far-reaching, accord- 
ing to the Dies Committee report. 


“Since .the first convention of 
the CIO in 1938, he has been sec- 
retary of the important resolutions 
committee of the organization. By 
and large, the. resolutions adopted 
by. the successive conventions of 
the CIO have adhered faithfully 
to the Communist party Aine. 
Pressman’s secretaryship of the 
resolutions committee has enabled 
him to be of great service to the 
Communist and Communist-sym- 
pathizing leaders with respect to 
their party-line resolutions. 

“It will be remembered that 
when the Communist Party, was 
denouncing the present war as 
imperialistic, the country was torn 
by the wave of Communist-led 
strikes in defense industries, neces- 
sitating at one time the interven- 


“tion of the President of thé United 


States. The country was compelled 
to initiate emergency Measures 
against acts of sabotage and inter- 
ference with defense projects. 
Pressman was a tower of legal de- 
fense in behalf of Communists and 
their policies at that time.” 


William Green, president of the 


Committee has having been under | American Federation of Labor, John 
the leadership of men now active L. Lewis, president of the United 
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| was formed in England late in 1942 
/under chairmanship of Capt. A. G. 


cases, to exercise licensing powers. 


of the British Aviation | 2. “Establishing an international 


ucts Board, Ottawa, with the U. S.! cars, ete. 


Government, it is reported. Ultimate 
destination of the poultry sold is the 
U. S. Armed Forces. It is estimated 
that Canadian supplies are sufficient 
to take care of the American demand 


and leave plenty for the Canadian | 


consumer. 
‘Egg Program Result 

Teason for the heavy supplies of 
poultry on Canadian farms is the 
campaign by the Dominion Govern- 
ment in recent years to boost egg 
production to meet commitments to 
the United Kingdom. Egg produc- 
tion has been boosted enormously. 
But this has entailed a tremendous 
increase in the number of hens on 
the farms, 

This summer, the number of hens 
past their best laying days, together 
with surplus young cockerels, etc., 
was so large it was causing both 
farmers and government officials 
considerable anxfety. There was lit- 
tle advantage in a farmer getting a 
good price for his eggs if he had to 
sell his surplus poultry at a ruinous 
price or else keep it over the win- 


Large quantities are stated to 
have been taken at the August ceil- 
ing prices, quotations for Toronto 
area being 38% cents a pound for 
Grade A milkfed chickens, and 28 
cents for grade A fowl, B grade 


| prices being lower. As the ceiling 


prace drops Sept. 1 producers want- 
ed to sell as much as possible before 
that date and accordingly have been 
rushing supplies to market. 


Montreal Stock Exchange and 
Montreal Curb Market report value 
of listings as of end of July at $7,- 
386,293,798, increase of $24,185.835 
over month before, and down $78,- 
114,509 from year before. Excluding 
Government and industrial Bonds, 
values showed a decline of $25,730, 
243 from end of June, but an ine 
crease of $105,104,128 over last year. 
Groups showing gains in July in- 
cluded beer and distillery issues, 
gold mines, iron coal and steel, mill- 
ing and grain storage, pulp and 
paper, railway equipment, retail 
trade, transportation, while groups 
showing declines were banks and fi- 
nancial companies, base metals and 
miscellaneous mines, constructions, 


ter. The U. S. deal under which all! foods, oils and utilities. 


CANADIAN 


BANK STOCKS 


@ There is now under preparation a 


comprehensive booklet, prepared 


from authoritative sources, by the 


| — 
| 


nsurance' Co. Ltd., has issued a| 

second report, dealing particularly | 

with international air transport. 

None of the committee members 

is actively engaged in air trans-| 
rt. 


The report, just released in Lon- | 
don, makes five recommendations, 
of which three deal with a plan for | 
organization of international air | 
lines, and two are applicable only 
to British problems. 

The first three recommendations | 
are, briefly, as follows: 





controlling body of operators to 
regulate traffic on a_ regional 
basis. 

3. “International recognition of 
freedom of transit, freedom of 
facilities and reasonable freedom 
of commerce, subject to regulation 
by an international governmental 
authority.” 
The two recommendations, applic- 
able to domestic problems in Eng- 
land, include: transfer of adminis- 
trative control of British civil avia- 
tion from the Air Ministry to a 
Ministry of Transport or Ministry 


and Quebec Power territory will be 
Correspondent 


1. “Establishing an international | of Civil Aviation, and reconsidera- 


governmental authority to control | 
such matters as standards of air-| 
craft and airports, and qualifica-_ 
tions of air crews; to ensure uni- | 


formity in rules of navigation, | 


tion of the policy of the single 
“chosen instrument” and substitu- 
tion of a policy of regulated and 
licensed private enterprise operat- 
ing on a strietly commercial basis 


"Financial Post", on Canadian Bank 
stocks. We will be pleased to send a 


copy of this to you free on request. 


Cc. C. Fields 4 Co. 


200 BAY STREET 


WA. 4731 TORONTO 


Members, The Toronto Stock Exchange 


PARTNERS : 


7 Cc. C. Fiewps, J. C. ALLEN, G. D. Apams, F. Ross, 
R. Paynter, J. V. Brooxs. 


Township of York, Ontario 


The Township of York is outstanding among Municipalities in Ontario, having 
reduced is outstanding capital debt by 22.5% since 1939. Current tax collec- 
tions averaged 87.1% of the levy in the years 1940 to 1943 inclusive, and the 
total collections from current taxes, tax s*rears and property sales averaged 
115.1% of the levies in the same period. 


Since 1934, new Building Permits issued have totalled $15,360,000, and the 
population has increased from 71,434 to 80,248. This illustrates the growth 
of the Toronto area in a northerly direction, which has changed the character 
of this municipality from a suburban to a largely urban community. 


The return on Township of York Debentures is greater than that obtainable on 
other investments of similar term and coupon rate, and investors are well ad- 
vised to appraise this margin of return in the light of the vastly improved credit. 


We offer, subject te confirmation— 


34% Debentures, due August 15th, 1959 to 1964 inclusive 
Price: according to maturity, to yield 3.43% 


$}4% Debentures, due August 15th, 1966 to 1969 inclusive 
Price: 99.50 and accrued interest, to yield approximately 3.53% 


344% Debentures, due August 15th, 1971 to 1972 inclusive 
Price: 99.00 and accrued interest, to yield approximately 3.53% 


Offering prospectas ond complete smformation will be supplied upon request. 
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INVESTMENTS THIS WEEK 


Weston’s E. B. Eddy Co. 
Said Sommerville Buyer 


The E. B. Eddy Co., Hull, Que., is, if true, would seem to fit in logically 
rumored to have purchased Somer-| with this plan of Mr. Weston’s. : 
ville Ltd., London,.Ont. Company} Somerville Ltd. is an aggressive, 
officials will not confirm this rumor | privately owned packaging com- 
and are noncommittal. : pany which is one of the leaders in 

The E. B. Eddy Co. is completely | its field. 
owned by Willard Garfield Weston 
who purchased Viscount Bennett's 
-stock early in 1943 and Gatineau 
Power Co.’s 49% interest later that 
year. 

Eddy’s is one of the oldest of the 
fine paper plants in Canada and 
also produces newsprint. It was 
understood that Mr. Weston had in 
mind undertaking a number of 
major changes in connection with 
products not being produced in 
1943 by the E. B. Eddy Co., so as 
to fit them in with — manu- 
facturing business. e proposed 
changes were not made public. As} $1.4 billions was subscribed to the 
Somerville, Ltd. manufactures| 6th Victory Loan so that apparently 
boxes and cartons, its acquisition, | about $1.8 billions will have. to be 


7th Victory Loan 


Thoughts of Canada’s 7th Victory 
Loan have been occupying invest- 
ors’ minds recently. Larger invest- 
ors are beginning to survey their 
cash position in order to be in shape 
for this loah which {fs expected 
around the end of October. 

Hon. J. L. Isley, Minister of 

Finance, indicated in his budget 
this year that about $3.2 billions 
| would have to be raised by borrow- 
ing in the 1944-45 fiscal year. About 


COMPLETE 


Stock Transfer Facilities 


PROMPT DELIVERIES 


THE CANADA TRUST COMPANY 


14 King East, Toronto, Ont. 


Branch Offices in 6 Provinces 


The Town Of Strathroy 
Invites Industry 


Population . . . over 3,000 
Transportation .. . Main Line C.N.R. 
. .. Two paved Prov. Highways 


Proven Tobacco Growing Area 
Complete Sewage Disposal for Post-War 
Cheap Electric Power Costs 
Excellent Water Supply — Nice Homes 


Illustrated Pamphlets on Request 


ofbotol 
NORTON - PALMER 


350 ROOMS LARGE SAMPLE ROOMS 
DOWNTOWN — 5 MINUTES TO DETROIT 
CAFETERIA and ENCLISH GRILL 


WINDSOR - ONT. 


"| N. Scotia . 


raised by March 31, 1945, 

n view of the estimated require- 
ments, it is generally assumed that 
the objective for the 7th Victory 
Loan will be increased beyond the 
objective of $1.2 billions of the 5th 
and 6th Victory Loans. It is not 
anticipated, however, that the 
objective will be set too high in 
view of the good psychological 
effect of having the loan oversub- 
scribed. Despite some _ earlier 
rumors, it is felt that the objective 
will definitely be below $1.8 
billions. 

Dealers report that there is a 
good demand for both the 5th and 
6th loans, with the result that the 
market is holding firm for these 


issues, 
e s s 


Bank Stocks 


The increasing popularity of bank | 
stocks as an investment in antici- 
pation of the 10-for-] share split on 
September 1 has carr‘ed the stocks 
to new highs this year. This of 
course has affected the yield return. 
The increase from Aug. 7 to Aug. 28 
in the price of the stocks of the 
several banks which are listed, with 
the consequent reduction in their 
rate of return, is shown in the fol- 
lowing table: 


Divd. Price Yield Price Yield 
Bank: Paid 7/8/44 % 28/8/44 % |, 
Montreal .. 6 151 3. 76 
4.31 
4.24 
4.51 
4.97 


4.94 
4.32 


Toronto ... 
Commerce 
Dominion . 
Imperial .. 
Royal .... 
Can. Nat. . 4.44 


Yields on Stocks are still 
attractive for investors and further 
buying may be expected after Sept. 
1 when the market price of the 
bank shares will be brought within 
reach of the smaller investors. It is 
anticipated there will be a large 
increase in the number of share- 
holders of each of the banks. 

Trading in the new $10 par value 
shares listed will commence on 
Sept. 1, 1944, on both the Toronto 
and Montreal stock exchanges. 
“Board lots” on and after Sept..1 
for these stocks will be 25 shares. 


10 
10 
6 
8 
8 
6 
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Gypsum Rebuilds 
Factory at Coast 


Gypsum Lime & Alabastine 
Canada Ltd. has placed a contract 
for the immediate construction of a 
$500,000, plant to replace the New 
Westminster gypsum processing 
factory which was recently destroy- 
ed by fire. This plant will be built 
as quickly as arrangements can be 
made for a Government permit and 
the necessary material. It will be of 
modern design and equipped with 
the most up-to-date machinery pro- 
curable on the American continent. 
The capacity of the new machines | 
will more than double the former 
capacity of the old plant. 


Britain Controls Borrowing 
Move Designed to Stabilize Public Spending 


The advisability of having some 
central authority in Canada to con- 
trol all governmental borrowing 
may be brought to the fore by the 
latest British proposal for con- 
trolling the borrowing of their local 
authorities. In Canada the consti- 
tutional problem prevents direct 
action by the Federal Government 
along this line but this is a question 
which might well be placed on the 
agenda for the coming Dominion- 
Provincial conference. 

Sir John Anderson, chancellor of 
the exchequer, announced that after 
the war British local authorities 
will be able to borrow only from 
a central source—the Local Loans 
Fund—which will be supplied with 
the necessary cash by the British 
Treasury. Only four exceptions are 
allowed by his proposed bill—for 
refunding existing mortgages, for 
borrowing surplus funds from other 
local authorities, or borrowing from 
their own sinking fund or other 
funds and for temporary bank bor- 
rowing. 


The plan has two objectives—to 


3.95 | control public spending and hence 


stabilize the national income—and 
to prevent uncontrolled competition 
for funds and thus stabilize interest 
rates. 

In Canada _municipalities fall 
within the exclusive jurisdiction of 
the province so no such scheme 
could be operated without the con- 
sent of the province. The Sirois 
Report recognized this and as a re- 
sult refrained from making specific 
recommendations with respect to 
municipal reform except where the 
problems fell within the realm 
of Dominion-Provincial relations. 
However, the report did point out 
the need for the provinces to as- 
sume greater responsibility for the 
credit position of their municipali- 
ties. 

However, control of provincial 
borrowing, a question which does 
not arise in Britain, was envisaged 
by the Sirois Report. It proposed 
that the Federal Government should 
assume the responsibility of serv- 


icing all nonself-supporting provin- 
cial debts and further recommended 
that, at the option of the province, 
new borrowing might be made 
through a “Finance Commission.” 
The report gave among other rea- 
sons for this proposal the fact that 
positive advantages would arise 
from consolidation and unified man- 
agement of Dominion and Provin- 
cial debts. “Substantial savings 
would be achieved at least rela- 
tively, over a period of time by 
refunding. The most advantageous 
distribution of maturities and tim- 
ing of new issues would be possible. 
Debt mamagement would be in the 
hands of the government respon- 
sible for monetary and exchange 
policies.” 

Sir John Anderson emphasized 
that for an indefinite period after 
the war in Europe heavy demands 
for capital funds would be made by 
the British Government, by local 
authorities and by industry. Gov- 
ernmental borrowing to meet an in- 
evitable budget deficit, to meet such 
charges as compensation for war 
damage and repayment of postwar 
credits and to carry out centrally 
financed capital programs are envis- 
aged for Great Britain. Local 
authorities there will have to spend 
huge amounts for reconstruction of 
damaged areas, and development of 
various public services such as 
housing, education, water supply, 
etc. Further, industry will require 
large sums to convert its plants 
and machinery from war to peace 
purposes and to make good arrears 

| of technical developments. 

The establishment of the local 
| loan fund is the first step in avoid- 
| ing anything in the nature of a 
| scramble for the funds available for 
| investment and is part of the Gov- 

ernment’s policy to try and keep 
interest rates low, and to control 
new capital expenditures. 

In Canada a competitive scramble 
for capital is also anticipated and it 

| is felt that some control over bor- 
rowing, similar to the British plan, 
‘may have to be imposed. 


Rural Plecwifieuttan Scheme 


Launched by Calgary Power 


By STAFF WRITER 
CALGARY.—An _ experiment in 
rural electrification without gov- 
ernment assistance in either loans 
cr grants and planned on a self- 
liquidating basis is being initiated 


‘above 20. At the outset the metres 
will be read monthly by the com- 
| pany so that full information and 


Public Works 
Timing Urged 


Municipalities will have a great 
function in preparing public works 
programs which will be ready to 
be put in effect for the most part 
at a later time, said Hon. Dana 
Porter, Ontario Minister of Plan- 
ning and Development. in speaking 
to a meeting of the Ontario Mu- 
nicipal Association in Toronto last 
Wednesday. 


Mr. Porter feels that the diffi- 
culty after the war will not arise 
from the decision to spend the 
money or from obtaining the money, 
but it will arise in deciding how 
and when the money is to be spent 
and in obtaining experienced and 
trained personnel for building on 
sound lines, 


“It is my view that any public 
works program of magnitude 
should, in so far as possible, be 
timed so that public works will not 
compete with private capital ex- 
penditure that is giving reasonably 
full employment to the construction 
trades. If the program can be timed 
so that the public works can be 
planned and ready to proceed in 
time of depression, a program of 
this nature can accomplish much 
in relieving an unemployment situ- 
ation.” This statement of Mr. Por- 
ter’s would seem to indicate that 
he would approve of the British 
proposal to control municipal bor- 
rowing. This proposal appears else- 
where in this paper. 

Municipalities are expected to 
have plans for a big program of 
construction projects for the post- 
war period. These include building 
of sewage disposal plants, construc- 
tion of housing projects, hospitals, 
schools, purification schemes, ete.— 
all of which involve the purchase 
of capital goods. 
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Announcing 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government, 


Vancouver Grain Exchange—D. 


‘data will be obtained. Later this! Roy Davis, chairman; R. T. Bishop, 
| will be reduced to quarterly read- | Continental Grain Co.,+ vice-chair- 


ings and probably will develop in- | a 


It is oc ee = Someear by the Calgary Power Co. 
researc epartmen n eastern 
Canada is developing new products | For the test the company has 
which will be an important factor | selected a group of one hundred 
in the postwar planning of the, farms in the Olds district about 60 


| to annual readings with monthly or 
quarterly readings to be mailed by 
the farmer himself. 


The farmers will pay one sixth | 


Montreal Industrial & Publicity 
, Bureau—Royden McDougall Mor- 


| ris, technician economist. 


Canadian Laco Lamps, Ltd.—John 


company. 

The possibilities of export trade 
are also receiving the close atten- | 
tion of the company’s officials. | 
Every effort will be made to de-| 
velop exports in addition to main- | 
taining and expanding the domestic | 
market. 

Ample supplies of raw material 
| for this company are available for 
| this plant from the Falkland, B.C. 


deposits. 


‘Standard Chemical 
Control Changes Hands 


Col. W. E. Phillips, E. P. Taylor 
and Allan .Miller were elected to 
the board of directors of the Stand- 
|} ard Chemical Co. at the annual 
| meeting held recently. They replac- 
‘ed E. J. Bennett, L. C. McCloskey 
jand E. M. Pedwell. The other 
| directors were re-elected. E. P. Tay- 
| lor was elected president at a sub-| 
| sequent directors’ meeting. Mr. 
| Taylor and Col. Phillips represent 
| interests who have purchased con- 
| trol of the company from the share- 
| holders in the United Kingdom. 


ans itches 


ou te R. C. Schools 
| 


Issue New 4% Bonds 


The Roman Catholic School Board 
of the City of Sudbury, Ont., have 
‘sold an issue of $215,000 of 4% de- 
bentures, dated Aug. 16, 1944, and 
maturing serially on Aug. 16, 1945 
‘o 1959. Harris MacKeen, Goss & 
Co. has sold these bénds at 100. The 
issue is made for the purpose of 
| building a new school and additions 
| to the old schools. 


BANK STOCKS 


September 1st will be an important date for Canadian Banks for on that day their 
shares, which have been of $100 par value, will be exchanged for 10 shares of $10 


par value. 


At the present time there are over 51,000 bank shareholders and the services of the 
Banks are available to all the people of Canada. On October 30th, 1943, there 
were 5,400,466 Current and Savings Accounts owned by Canadians. 


We predict that there will now be a large increase in the 
vestors in Bank stocks for the following reasons: 


number of Canadian in- 


(1) The price of the new shares will be brought within the reach of all, 


(2) The yield obtainable is around 4%, 


(3) The desire of the public to participate in the earnings of an ably 


managed and successful enterprise playing 


such an important 


part in the economic development of Canada. 


Your Bank Manager is an important member of the community. He has had long 
training and has the public welfare at heart. Because of his experience, his advice 


is sought constantly by his customers. 


We invite you to become a partner in one of the best managed and soundest 
enterprises in Canada. We regard bank shares as one of Canada's leading 
investment securities. Select your own bank stock and send us your order 


for execution on The Toronto Stock Exchange. 


v 


Moss, LAWSON & Co. 


Members 
The Toronto Stock Exchange 
219 BAY ST. ELgin 9281 


STANLEY MOSS 
JOHN D, IRWIN 


TORONTO 


FRANK G, LAWSON 
R. B, G, CLARKE 


| miles north of Calgary. This site 


was selected, Calgary Power offi- 
cials state, not as the best or the 
most heavily settled arsa on its 
hydro lines, but because it is a 
typical rural community providing 
conditions and problems that would 
be met in providing power for al- 
most any rural area in the district 
covered by the company. 


$600 Per Customer 


The scheme will require the con- 
struction of about 75 milés of line, 
| an average of about three quarters 
of a mile per farm to be served, 
The total cost is estimated at about 
$60,000 or about $600 per customer. 

Each farmer is to pay $100 for 
the installation of the line to his 
home. The monthly charge will be 
$5 for a minimum of 20 kilowatt 
hours and two cents for each kw.h. 


Broader Market Sought 
For Canadian Shipping 


Shipbuilders Association Asks Government 
Restrict Postwar Coastal Trade to Ships of 


Canadian Manufactu 


“If a shipbuilding industry is 
necessary to Canada and the Com- 
monwealth in time of war, then 
any modest degree of assistance 
which may be necessary to maintain 
it in time of peace should be forth- 
coming,” declares President J. 
Edouard Simard of the Canadian 
Shipbuilding and Ship Repairing 
Association in submitting a 10-point 
program recommended by the As- 
sociation “to the Government and 

le of Canada.” 
p pointing out that Canada had the 
third largest shipbuilding industry 
in the world as early as the 1870's 
and that in 1942 the industry was 
the second largest employer of male 
labor, recommendations are made 
with a view to preventing a recur- 
rence of the “comatose condition” 
into which the shipbuilding indus- 
try lapsed after the first great war. 

The Program Recommended 

Recommendations made by the 
Association — which represents all 
18 companies engaged in steel ship- 
building and repairing—are as fol- 
lows: 

1. That the Government should 
restrict the coasting trade of Can- 
ada to vessels now registered in 
Canada and hereafte. built in Can- 
ada. se 

2. That a national shipping policy 
should be enacted whereby Cana- 
dian shipowners engaged in foreign 
trade in and out of Canadian ports 
will be encouraged by all possible 
meats, including subsidies if neces- 
sary, to build and register their 
ships in Canada. 

3. That the Government should 
give consideration, as a part of the 
postwar reconstruction policy, to 
the replacement of obsolete vessels 
employed in the Government serv- 
ices by new vessels built in Canada. 

4. That all Canadian naval ves- 
sels shall be built in Canada, and 
that the Government make repre- 
sentations to the British Govern- 
ment to establish a policy whereby 
educational orders for British naval 


vessels may be placed in Canada| 


in the postwar period. 

5. That steps be taken to reduce 
vessel orders awarded by the Gov- 
ernment to those shipyards owned 
and/or controlled by the Govern- 
ment with a view to liquidation of 
these shipyards as soon as the war 
emergency permits. 

6. That the Government should 
promote a policy of aid to Canadian 


of the original cost, about $10,000,, H. Willard, president in charge of 
through their original payments.| western sales. 


The remainder will be financed by 

the company without any assist- | me 7 meen eee eee 
ance and the company expects it president; W. J, Dowell, Halifax, 1st 
will be a self-liquidating project.| vice-president; J. A. MacGregor, 
,The minimum monthly rate will| Westville, 2nd vice-president; Judge 
\return the company $6,000 a year| Arthur Roberts, Bridgetown, secre- 
or 10% on the original investment, | @ry-treasurer. 


out of which amortization costs . University of New Brunswick— 
must be met. Brig. Milton F, Gregg, president. 


H. B. Sherman, manager of the 
Canadian Sullivan Machinery Co. 


algary Power Co., emphasizes that 
ithe project is in the nature of an oa tne eee manager of 


experiment on which future expan- 

sion of rural service will rest. All| Co-operative Union of Canada— 

Prof. A. B, MacDonald, national or- 
ganizer. 


piprerenation obtained through the 
| Project, the company states, will be 
Defense Headquarters—Col. F. S. 
Milligan to assume post of Chief 


; available to either provincial or 
| federal governments. Source of 
Engineer Officer for the Pacific 
Command, 


| power will be the Ghost River and 
Heyson Red Lake Gold Mines— 


| Other hydro development of Cal- 
gary Power. 
Alex. E. Perron, Kirkland Lake, 
president. 


Imperial Bank of Canada—W. G. 
More appointed general manager 
succeeding the late H. T. Jaffray. 
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VICTORY LOAN 
BONDS 


BELL, GOUINLOCK & CO. 


Limitée 


MONTREAL TORONTO WINNIPEG 


THE COMING 


BATTLE OF BUSINESS 


Low production cost will always be 
the one decisive weapon. We are 
specialists in cost reduction, with 
. twenty years’ experience in serving 
Canadian industry. Consultations 
arranged without cost or obligation. 


DUFRESNE, McLAGAN & ASSOCIATES 
REG'D. 


Industrial and Management Consultants 


Bank of Nova Scotia Bldg. Montreal 


@ You have—within yourself—the 
ability to design your own blue- 
print for success. Every dream you 
have begins with a wish :.. a 
hope. The hope that some day 
there will be a better job... 
perhaps an opportunity to go into 
business, to travel, to live in the 
country. There are thousands of 
such dreams ... but, of them all 
perhaps the greatest is the desire 
for financial security. You can 


5g pP ee 
ake al 


Head Office: Winaipes, Man. Offices in Principal Cities 


NOTICE TO EMPLOYERS 


AND THEIR MALE EMPLOYEES 


shipbuilders to enable them to 
build ships for foreign ownership, 
through the medium of loans secur- 
ed by mortgages, or other approved 
financial arrangements. 

7. That a committee be appointed 
by the Government to study a 
policy of Government purchase of 
Canadian-owned and _ registered 
vessels engaged in the Canadian 
coastal trade and which have be- 
come obsolete, at a fair valuation to 
be applied as a credit against Cana- 
dian-built replacement tonnage. 

8. That Canada’s shipbuilding and 
shipping policies be controlled 
through one Government authority, 
and that Canadian shipbuilders be 
invited to nominate representatives 
to all committees dealing with 
questions relating to marine trans- 
portation. 

9. That all vessels ‘engaged in the 
Canadian fishing industries shall 
hereafter be built in Canada. 

10. That consideration be given 
to establishing in the principal 
shipbuilding districts of special 
facilities for technical education in 
ee and marine engineer- 
ng. 

Cite Situation Elsewhere 

In emphasizing their recom- 
mendation seeking the exclusion of 
any but Canadian-built ships from 
the coasting trade, the association 
in its brief points out that the Unit- 
ed States, France, Japan and other 
maritime nations have promoted 
and majntained their shipbuilding 

|industries through restriction of 
| coastal shipping to vessels built in 
| their domestic yards and owned and 
| registered in their countries. 

The Association claims that had 
70% of the vessels used on the Great 
Lakes, Atlantic and Pacific coasts, 
been built in’ Canada instead of 
Great Britain, the problem of main- 
taining a healthy shipbuilding in- 
dustry within the Dominion would 
have been largely overcome. 

In. presenting their case, the 
Canadian Shipbuilding and Ship 
Repairing Association admits that 
British ‘shipyards have been able to 
construct vessels at costs lower 
than are. possible in Canada but 
claims that restriction of coastal 
shipping ,to Canadian-built ships 
would not impose any hardship on 
Canadian ship operators since no 
ships built abroad at lower costs 
would be permitted to engage in 
domestic shipping services. 


HUMPHREY MITCHELL 


Minister of Labour 


By an order 15th, 1 the under- 
y an ee oe oon Sth, 1944, by 


operation is now earnestly 


Schedule 9 and details as to documents which 


standing, are available through the Employment and Selective 
Service Offices. 


NATIONAL SELECTIVE SERVICE 


A 
Director, Nattenad Selective Service 
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The Editorial 


As We Grow Older 


Canada’s population is getting older and (busi- 
ness is getting more promising for the wheel-chair 
and coffin makers and less promising for the diaper 
and baby carriage trades. 

In 1901 54% of the population was under 25, and 
only 14% had passed 50. The last census shows 
only 48% of all Canadians under 25, 20% of us 50 
or over. 

Depressing as any considerations about our ap- 
proaching death may be, a book by a New York 
physician just published will make the declining 
years of all of us more enjoyable and above all 
help to improve our value to the nation. This book 
is, “You. Are Younger Than You Think,” by Dr. 
Martin Gumpert. Published in Canada by Wm. 
Collins Sons & Co. Price $3.50. 

(Because there will be more old people) “This 
world of tomorrow will either be a mass asylum 
for the sick and poor, or it will be a home for a 
happier and more mature race of mankind if we 
take measures to make it so.” 

In simple language it gives a lot of do’s and 
don’t’s for cheating the life insurance companies by 
living longer than they figure you will.. 

The author (who is 46) takes the very common- 
sense but novel point of view that, since “old” 
people are.going to make up a bigger section of 
society, wise society will find better means of 
making use of them. Key to that problem he puts 
this way: “Old age is a normal state as long as 
its smaller reserve of energy can be balanced by 
smaller claims upon it.” 

Tremendous medical advances have been made 
in making possible healthful and happy old age. 
But much of the medical profession fails to apply 
this knowledge and most of the public fails to take 
advantage of this new knowledge. 

“Most physicians agree that the essence of any 
treatment of the aged is to keep them at work. 
Idleness is the greatest enemy of the aged and 
presents them with the ticket of death. Financial 
premiums on retirement which become automatic- 
ally effective at a certain date, confer none of the 
blessings of real security and are not only socially 
unsound but detrimental to the health of the indi- 
vidual. . . . Indeed, the only reason for retirement 
from work should be the mental or physical in- 
capacity of a person, whether he is the dean of a 
university or a factory worker.” 

“Clearly, the increasing -age of our population 
presents business with a challenging problem. To- 
day’s test of performance—how much a healthy 
man in the prime of life can do—is inadequate, 


What Sort of a Peace? 


The London Economist has been campaigning 
for a realistic peace in Europe with a minimum 
transfer of territory and population. Before that 
view is hastily dismissed as too soft, it might be 
well te ponder the argument etvenced in favor 
of it. 

It will be most difficult rs aa the democracies 
“ like the British Empire and the United States, 
says the Economist, to continue the active interest 
necessary to maintain a long, stern peace. They 
didn’t last time. Both started to modify repara- 
tions almost before the ink was dry on the peace 
treaty; both withdrew occupation forces long be- 
fore the time stipulated. 

Transfer of territory long considered predomi- 
nantly belonging to another country, it is pointed 
out, immediately provides a rallying cry for a 
future war of revenge, a war that will surely come 
unless the victors are ,prepared for a long and 
utterly firm policing. 

The Economist and many other influential 
spokesmen claim that there will be mere hopes of 
permanent peace this time if we insist on modera- 
tion, not leniency, but a settlement that would 
include “punishment of war criminals, a period of 
physical reparation and possibly some frontier 
rectification, where exchanges as opposed to trans- 
fer of populations would be possible.” 

That view may not be too popular at this time 
when passions are naturally running high. But 
it may well be a more practical solution than most 
others offered. 

Judging by the record of .25 years ago,.it may 
be exceedingly difficu]g~for the democracies to 
provide permanently a gigantic occupational force 
to maintain order in Europe and Asia. The cost 
would be tremefidous and the effort, in the end, 
might prove futile. A better, cheaper and more 
practical cure for war might be a small but an 
extreffiely mobile allied police force equipped 
continuously with the very latest weapons and 
until we are sure that Germany and the Japs are 
completely cured, continuous inspection by a corps 
of technicians, whose job it would be to make sure 
that heavy industries, trade and organization in 
enemy countries are not being secretly devoted to 
war preparations. A few engineers with unre- 
stricted entry to German factories ten years ago 
could have discovered the first preparations for the 
present conflict and one small fleet of bombers 
by mere threat only, could have stopped those 

preparations then. 


The Financial Post’s 
Platform for Canada 


1. All manpower and resources, efficiently used, 
wherever needed, to win the war. 


2. Pay-as-we-go policy, to the utmost possible 
limit, to avert inflation. 


3. Elimination of wasteful spending by public 
bodies or private individuals. 


Planning NOW for postwar, by government 
and business, to ensure fullest employment 
and improve social standards, through indi- 
vidual initiative and competitive enterprise. 


. Orderly and economically sound disposal of 
surplus war stocks, plant, machinery, etc. 


. Planned and orderly demobilization of armed 
forces and war workers so they may be rein- 
stated in productive civilian life with mini- 
mum dislocation, 


. Generous treatment for incapacitated fight- 
ing men, to ensure their rehabilitation and 
reward their sacrifices. 


Let Them Start a Bank 


Deep satisfaction reigned this week in the 
office of The Financial Post banking editor. The 
Ottawa Citizen disagreed with: him:on banking. 
With great seriousness it dealt with somebody’s 
letter to The Citizen editor who added his own 
special bonbon of wisdom. 

The Ottawa Citizen editor has been riding wild 
monetary hobbyhorses so long we would be seri- 
ously alarmed if he agreed with us. 

For years he has trumpeted the wisdom of 80- 
cial credit, the folly of all else. He is right in there 
pitching whenever the soap and suds of Messrs. 
McGeer and Slaght get frothing. 

When The Post banking editor said-in a re- 
cent article that one important aspect ofthe job 
of the bank manager is to attract savings accounts 
to his branch he was perfectly correct. Bank de- 
posits are fundamental to the banking business be- 
cause the bank is able to make loans, hence profit, 


hence perform its function, out of ‘the funds de-. 


rived from those deposits. 

That was the point the Ottawa Citizen editor 
disagreed with. 

If Messrs. McGeer, Slaght and the Citizen editor 
are so sure of their theories, so sure everybody, else 
is wrong, why don’t they start.a bank. . 

We will gladly co-operate with a ten dollar 
deposit in the cause of experimentation and their 
subsequent enlightenment. 


: ‘How Much Food for Europe? 


It is quite, possible that huge estimates of the 
amount of food that will be required by liberated 


‘Europe may have to be revised sharply downward, 


a development that would be of considerable 
interest to such surplus food producers as Canada. 
Much will depend upon the speed of ‘the final 
phases of the war, but so far our armies in North 
Africa, Italy and France have found farms, crops 
and even livestock surprisingly little damaged. 
Even in the Ukraine, where tremendous tank 
battles took place during the wheat. growing 
season, Whaley Eaton Service of Washington re- 
ports crop yields this year as “astonishingly large.” 

The main job of civil administration authori- 
ties, following the Allied armies, has been to or- 
ganize immediate food distribution, to get peasants 
to release supplies and to curb black markets. 
After some initial shipments from abroad to tide 
cities over the first few hectic weeks of reoccupa- 
tion, loca Isupplies have often been found suffi- 
cient to carry on indefinitely. 

It should be remembered, of course, that most 
of the country so far liberated in Europe and 
Africa has been rural and is normally surplus 
food producing. When the industrial north of 
both France and Italy is freed the situation may 
be different and certainly much larger initial ship- 
ments of wheat and meats will be required. 
Foundation livestock and seed may also be needed. 
In the main, however, authorities expect that the 
restoration of Europe will be industrial rather than 
agricultural. Farms are hard to destroy but closely 
grouped urban housing, factories and transport 
facilities are not. Destruction among these has 
been enormous, 


Developing the Farm Market 
We find businessmen who have intimate know]- 
edge of the problem, increasingly interested in the 
possibilities of that $5 millions revolving fund 
voted by Ottawa to encourage development. and 
merchandising of machines and equipment spec- 
ially adapted to rural needs—farmhouse and barn. 
Ontario Hydro Electric Power Commission has 
to some degree preceded Ottawa in this field. The 
Hydro some years ago put engineers at work 
developing\a low-cost feed grain grinder tailored 
to the needs of the individual Ontario farmer. 
The machirfe was built, tested and two manu- 
facturers accepted the wide-open invitation to make 
it and sell it to farmers, 
In the comparatively brief period between in- 


Other People’ s Views 


ception of manufacturing and outbreak of war, the - 


plan was, we are told, going great guns. 

The manufacturers had a brand-new product 
farmers wanted at a price they could pay. The 
farmers got a time and money saver. Hydro of 
course sold more power and whetted appetites for 
other machines that would use electric power. 

Hydro engineers are now working on designs 
for a farm ice-box to which a deep-freeze unit may 
be attached. This is a large size cooler designed to 
give Mr. and Mrs, Ontario Farmer the kind of 
cooler they need for storing produce for family 
use and for more profitable selling. Again high 
utility at low cost is the basic aim. 

In both cases, Hydro design and development 
costs are insignificant. In the feed grinder case, 
manufacturers were prompt to produce and pro- 
mote it. 

For the $5 millions revolving fund voted by 
Ottawa it would seem that we should be able to 
expect a very sizeable amount of new designing 
and sales development work. 


Reconversion and Prices 


Unless something extraordinary happens we 
may expect to see the war in Europe virtually 
ended in a short time and once more Canadian in- 
dustrial capacity becoming available for the pro- 
duction of peacetime goods. The war with Japan 
may last longer, but with the main adversary out 
of the way we will hardly need the bulk of our 
factories concentrating on military goods and 
equipment. Before there can be any real conver- 
sion, however, the problem of prices must be 
faced. 

In many lines production costs today, largely 
due to higher labor and taxes, will range any- 
where up to 40% above pre-war and 20 to 25% 
would probably be average. Larger volume and 
some new processes learned during the war may 
shave this a little but at the beginning of the 
conversion stage at least manufacturers must pre- 
pare for sharply increased costs over 1939. 

Under a rigid price ceiling the manufacturer 
is unable to solve this problem himself. He 
cannot pass all these increased costs along to the 
consumer and he cannot hope to absorb them him- 
self and stay in business. 
high war profits to fall back upon. The only 
alternative, once the war contracts have ended, 
would be to shut up shop, wait for costs to come 
down, and in the meantime let the public whistle 
for the goods needed. -Such a course would be 
unthinkable. The real solution must come from 
Ottawa. 

Simply abandoning the price ceiling when the 
fighting ceases will not do. The sudden jump in 
prices needed to offset the accumulated increases 
in costs since 1939 might wreck our whole eco- 
nomic structure. The big inflation during the 
first Great War period, it should be remembered, 
occurred after the armistice, not before, and this 
time there is a far greater tie-up of industry with 
war than there was in 1914-18. Uncontrolled 
prices and an uncontrolled scramble for goods fol- 
lowing the peace would be disastrous. Through 
subsidies or some other suitable arrangement 
prices must be kept under control and distribution 
of scarce goods arranged fairly until Canadian 
industry can be completely demobilized and the 


normal play of supply and demand functions 
again. 


Editorials in Brief 


Lots of people reach 70 years of age but not many 
brokers in Canada chalk up the other score of having 
headed their own firm for 47 years, 

But that is the record of Col, F. H. Deacon, Toronto 
investment dealer, who has his birthday Sept. 5.. For 
the past couple of years he has been conducting his 
business from his bed. 

Four of his sons are overseas. In a letter received 
a few weeks ago the three older Deacon sons were all 
within an hour’s walk of each other in France. The 
fourth son, a bomber captain, had been on raids several 
times over and beyond the heads of his brothers. 

* . . 


Making love is like making pie, states a Prairie 
columnist, all you need is crust and lots of applesauce. 
He may be right in his first assertion but he should 
know that applesauce does not make real apple pie. 

* . ° 

Reassuring note from Whaley-Eaton Service of 
Washington: “It has not been necessary to make any 
great changes in the Teheran military arrangements, 
which are working out to the satisfaction of all con- 
cerned, except Hitler.” 

+e - e 

A fully satisfactory broadcasting service, declares 
Dr. Augustin Frigon, acting general manager of CBC, 
will result from “a combination of the CBC and pri- 
vately owned stations in friendly competition when- 
ever possible.” 

We suspect “the friendly competitors,” the private 
stations, would understand, support and perform even 
better if the CBC were not at the same time their com- 
petitor and their policeman; if they had some assurance 
that, at the first CBC whim, they would not be expro- 
priated and taken over. 


There is no cushion ‘of ~ 


The Canadian 
Editorial of the Week 


Alberta Has Had Enough 

W. R. Clarke in Regina Leadér-Post 

Governments are satisfactory or not 
only as they compare with other gov- 
ernments or, too often, with an ideal 
setup without regard to reality. And the 
Social Credit Government in Alberta, 
carrying on the ordinary business of 
administration with reasonable effici- 
ency, seemed mighty good as compared 
with the prospect of change and experi- 
mentation and disturbance and the wild 
theories of socialism. It is respectable 
by comparison; the lesser of two evils. 

In short, Aiberta has had its bellyful 
of big promises and nonfulfillment. It 
wants no more and is content to have a 
government go ahead with the ordinary 


job of administration. 
* o e 


As Others See Us... 


Riloking an Ecli se 
Petrolia, Advertiser-Topic 
J. M. Macdonnell, Toronto, told a Lon- 
Bon’ Rotary Club that labor unions are 
@s much & part of the capitalist system 
as the principle of limited liability. He 
not say: whether he referred to what 
feaden, Mr. Bracken, has called “re- 


‘ 


formed” or “reactionary” capitalism, Mr. 
Macdonnell was one of the prime mov- 
ers of the Port Hope conference but 
does not appear to have made much 
headway in the direction he set for his 
party. As The Financial Post says: “The 
Progressive Conservative Party must 
stand clearly and unequivocally for 
something, or they risk a Saskatchewan 
eclipse on a national scale. The high 
promise of Port Hope and Winnipeg is 
scarcely being fulfilled.” 


Family Allowances 
Orillia News-Letter 

Most citizens agree that the King Gov- 
ernment at this stage of its career is 
in no position to bring in such radical 
legislation as. that suggested by family 
allowances, There is no doubt in any 
reasonable mind that the question 
should be debated in Parliament with 
the merits of the present system of 
Child Welfare and the new one placed 
plainly before, not only the representa- 
tives of the people, but the people them- 
selves, 

The Financial Post expresses the situ-, 
ation very fairly as follows: 

“Despite some opposition among wel- 
fare workers themselves and a charge 
of ‘political bribery’ from the Progres- 
sive Conservatives,-there-is a general 


disposition toward open-mindedness on 
the part of Canadians to this new and 
revolutionary program. 

“But now that the Government has 
disclosed its hand, some very grave 
questions arise as to the particular 
scheme now being introduced. 

“What these questions imply, is grave 
doubt as to whether the Government 
has given this far-reaching proposal 
adequate study. Is it not a rather obvi- 
ous conclusion that the Government has 
seized this idea as something which is 
politically popular and perhaps possibly 
(though not conclusively): socially de- 
sirable, and has rushed into its execu- 


tion with far too little examination?” 
& 8 s 


What The Papers 
Are Sayimg .... 


Must Have Conference 
Montreal Star 


Premier King is doubtless wise to post- 
pone the Dominion-Provincial confer- 
ence intended to be held this autumn, in 
view of the attitude adopted by Premier 
Drew ‘of Ontario and the issue raised 
in the Quebec election campaign. 

Before the war the fields of taxation 
were divided until:the provinces, and in 
some .cases, municipalities, imposed in- 


come tax which duplicated Federal 
taxes. Such duplication should never be 
tolerated again after the war.ends. For 
this reason alone the provinces and Ot- 
tawa must get together on-a reconstruc- 
tion plan, and they must get together 
before the war ends. We canngt afford 
to have the close of hostilities find us 
still squabbling about provincial vs. fed- 


eral rights, 
- * e 


Seven Billion Session 
Ottawa Journal 


What history will say of the session 
of Parliament just closed, we do not 
know; history, thronged in these times 


, with mighty events, may little notice it. 


What we can say of it now is that in 
many ways it was the most momentous 
in our story, its financial record all but 
breath-taking in its immensity. 

Throughout it dealt in billions: $5,200,- 
000,000 for war and mutual aid; $750,000,- 
000 for war service gratuities; $300,000,. 
000 for export credits; $275,000,000 ‘for 
housing: $200,000,000 for family allow- 
ances; hundreds of millions more for 
ordinary outlays-—a total, all told, of 
$7,200,000,000, 

This, in a day when the dollar sign has 
lost much of its potency, may be taken in 
our stride. Yet it is worth noting that it 
represents a sum greater than the total 


| - WILL THE PIECES FIT? 


Post-Scripts * * « * 


Alger Career 


William M. Neal, C.B.E., of Montreal, 
vice-president and member of the 
executive committee of' the board of 
directors of Canadian Pacific Rly., 
started in the railroad business as an 

office boy with 
the .CPR 42 years 
ago. Today Neal 
has an. interna- 
tional reputation 
as an outstanding 
transport expert, 
has a notable 
record of public 
service to his 
country, and with 
his numerous 
public and busi- 


of Canada’s 

ti est men. 

Pins by Karsh, oe * 2 

ra number of other 

MR. ‘NEAL “companies, re- 

cently he was elected to the board of 
Sun Life Assurance Co. of Canada. 


William M. Neal was born 58 years 


ago in Toronto, and was educated in « 


the public schools in that city. His first 
job with the Canadian Pacific was in 
the superintendent’s office in Toronto, 
where he joined as office boy, but 
in’ two months’ time he had qualified 
and been accepted for a stenographer’s 
job. His record from then on showed 
gradual but steady betterment in his 
position. First as stenographer in vari- 
ous departments, from one’ part of the 
country to another, later in more re- 
sponsible positions, and finally in senior 
executive posts, Neal came to know 
practically every department, and every 
aspect, of the railroad business. 
During World War I, the Canadian 
Railway Board wanted an_ expert 
railroader for the highly important job 
of general secretary in Montreal, to 
assist in the co-ordination of rail move- 
ment of troops and supplies to the east- 
ern seaboard. At the time, Neal was 
acting superintendent of car service for 
eastern lines of the CPR and assistant 
superintendent of Montreal Terminals, 
and appeared to be the logical man, so 
he: was “drafted” by the Government 


for the vital war post. He continued 


with the Board, and the subsequent 
Railway Association of Canada until 
1920. Returning to the Canadian Pacific, 
Neal continued to rise in the organiza- 
tion until in May, 1942, he was made 
a vice-president and director, and 
shortly thereafter named a member of 
the Executive Committee. 


During the present war, Neal accom- 
plished ‘much of the organization work 
in welding a number of small air line 
companies into what is now the Cana- 
dian Pacific Air Lines, Ltd., and which 


has become a vital war factor in North- 
west highway, oil, mineral and defence 
projects, as well as operating non-profit 
air schools as part of the British Com- 
monwealth Air Training plan. On his 
return from a special mission to Britain 
in the fall of 1943, Neal helped launch 
the Fifth Victory Loan with an appeal 
over the most extensive private radio 
broadcasting hookup in the history of 
Canadian communications. This was the 
second time he had used the radio to 
open a War Loan drive, and later re- 
peated this use of the radio in helping 
with the Sixth War Loan. 


appropriations of all our Parliaments 
from Confederation down to the end of 
the last war and its demobilization costs 
and all the money we spent thereafter 
on relief and other things. 


The odd thing, or odd at any rate to 
the old-fashioned among us, is that not 
a single member of any party rose in the 
House to as much as challenge a single 
item of this proposed vast expenditure— 
to ask where we were going. 


Stop Me if ..... 


While dressing, a man staying in an 
English hotel wished to summon the 
chambermaid. 


The only bell he could discover was 
in the bathroom attached to his bed- 
room. He rang several times without 
result. Later, having dressed, he en- 
countered the chambermaid in the cor- 
ridor and reproached her with having 
failed to answer. 

“Which bell did you ring, sir?” she 
asked, 


“The bathroom bell.” 


“Ah, but, sir, you shouldn't have used 
that one. That’s only to be used in case 
you faint or drown in the bath, 


Fights Postwar Crime’ Wave 
The newly elected president of the 
International Association of Police 
Chiefs, Brig.-Gen. Dennis Colburn 
Draper, chief constable of Toronto, was 
the spearhead at 
the recent Cleve- 
land. convention 
in the projected 
attack to be 
made by VU. S.~- 
Canadian police 
to combat an an- 
ticipated postwar 
crime wave. To 
prevent a repeti- 
tion of the law- 
lessness which 
followed the first 
Great War, Gen- 


- eral Draper, by a 


resolution which 
has been carried 
and implemented, 
urged adoption of an over all plan of 
co-operative operation. between U. S. 
and Canadian police, eventually to take 
in the police of the world. 

“An international criminal setup can 
only be fought effectively by an organ- 
ized international police ayeemn,* he 
said. 

Elected chairman of the committee 
appointed to make a concrete start in 
this direction, and which will likely 
meet in Washington in October, General 
Draper is looking for the right men for 
this job, and tells The Post a prominent 
American and a Canadian have accepted 
invitations to serve on this body which, 
it is hoped, may be the nucleus of a 
truly international police organization. 

Next.to police work, the General likes 
to talk about “his boys” in the 8th 
Canadian Infantry Brigade of the last 
war. After that, he likes to talk about 
fishing and hunting. He has fished all 
over Ontario, has no special haunts, just 
fishes “where he thinks he can catch 
fish.” He often joins forces with King- 
ston’s chief of police whom he regards 
as an expert fisherman. 

Once a musketry instructor, Draper 
has a fine collection of guns in his office: 
an ugly looking Mauser captured from 
a Prussian in the last war; several 
antique silver-engraved guns; and a 
“clergyman’s rifle’—actually a walking 
stick which looks quite innocent on a 
Sunday walk in the country, but which 
can be quite easily changed into a 
handy little rifle for shooting a- passing 
bird, should the parson fancy. 


The only son of the late John C. 
Draper, farmer, General Draper was 
born in 1874 in Sutton Twp., Quebec, 65 
miles southeast of Montreal where he 
lived and worked till he was 20. He 
was educated at the local high school 
and Montreal Business College before 
embarking on his extensive military 
training. His early years on a Quebec 
farm explains his knowledge of French 
which he says is only “tolerable.” 


In the last war he joined the 5th 
Canadian Mounted Rifles of the 8th 
Can. Inf. Brig. as a company commander. 
When the officer commanding was killed 
at Ypres in the stiff fight on June 2, 
1916, he took over. In May, 1918, he 
was promoted to Brigadier-General in 
command of the Brigade. 


After the war, Draper returned 
to the old homestead for~several years. 
In 1925 he was appointed land and 
timber appraiser and purchasing agent 
for the Can. International Paper Co., 
remaining with that firm during the 
power development of the Ottawa River 
and its tributaries. In.1928 he took over 
the Toronto city police force. 


Out of his years in police work, Gen- 
eral Draper sees juvenile ‘delinquency 
as one of the chief problems not only 
for the police, but for the citizenry 
themselves. As a solution he suggests 
much more use of. our schools after 
hours, making them real community 
centres. 


GENERAL DRAPER 


Imperial Bank’s G. M. 


Thirty-three years ago last June a 
young Scottish solicitor, William Gibb 
More, came to Canada to join the staff 
of the Imperial Bank of Canada. This 
week he was appointed general manager 
succeeding the late Harry T. Jaffray. 


The new Imperial G. M. was born at 
Edinburgh, Scotland, in 1887, second son 
of George More, solicitor, afd Isabella 
Blyth Gibb. He was educated at the 
famous George Watson's College in his 
native city and then followed the course 
of his father and elder brother and 
studied law, 


A brilliant scholar, while still serving 
as an articled law student, he attended 
Edinburgh University where twice he 
was prizeman in Scots law and convey- 
ancing. He also acted as assistant to 
the professor of conveyancing for a year. 

Qualifying as a solicitor in 1908 More 
found that as his elder brother had al- 
ready. entered _his- father’s law - firm, 


there was not room for a third member 
of the family. So after gaining experi- 
ence in law offices in Edinburgh and 
Glasgow, he decided to strike out for 
himself and, making a connection with 
the Imperial Bank, came to Canada. 


His first job was to organize the bank’s 
internal legal department But he 
quickly showed a natural aptitude for 
banking and in 1916 became secretary 
of: the bank, later being made superin- 
tendent of branches and then assistant 
general manager. With his entire bank- 
ing service thus spent in the head office 
he establishes what is probably a unique 
record among Canadian bank executives. 


Always interested in sports, More 
played cricket and rugby football at 
school and: has been an ardent golfer 
and curler practically all his life. In 
fact, reports says he has been able to 
play golf since he could walk. In any 
case he is good enotigh to be champion 
of the Toronto Golf Club a dozen times 
and plays consistently in the 70’s. 


Above medium height and dark, 
slightly bald and greying, “W. G.” is 
modest and unassuming. He does not 
talk much about himself and you are 
likely to find out about his accomplish- 
ments from other Watsonians—(former 
students of the Watson College in Edin- 
burgh). He is a continuing Presbyterian. 


His wife was formerly Dorothy Helen 
Phillips, daughter of James Phillips 
of the Indian Civil Service. They have 
one son, Ian Gibb More, lieutenant in 
the Royal Canadian Signal Corps, and 
one daughter. Their elder son, P.O. Eric 
Gordon More, RCAF, was killed in 
air operations over Germany Sept., 1943. 


Books for Businessmen 


BETTER SPEECH FOR YOU, by D. 
Eginton. Longmans, Green & Co. 92.56 
pp. 232. 

Author is currently teaching U. S., 
Army officers how to talk better. 
Though sometimes the material suggests 
that he has speech problems in Texas 
that would never bother him in Canada, 
the book will be useful for correcting 
pronunciation, grammar, improving 
speaking voice, vocabulary, conversa- 
tion. 


GATEWAY TO ASIA: SINKIANG, 
Martin R. Weetes Longmans, Green 
Co. $3.50 pp. 200 
China’s new frontier, up behind Mon- 
golia on the way to the USSR, assumes 
new importance because of world 
politics, new transport and because of 
its own untapped possibilities. This is 
a studious report and analysis, issued 
in co-operation with Institute of Pacific 
Relations. Not a travel book. 
s 
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MacLean Consumer Survey | : 
_ Favor Charge On Deliveries 
Survey Shows Simpler Service Will Satisfy Customers 


What does the consumer think of wartime controls imposed on 
the retail trade? In an effort to assess this opinion, with d@ diéw to 
clarifying the picture for the retailer himself, the merchandising 
papers of The MacLean Publishing Co. Ltd., have carried on an 
extensive public opinion poll. “Deliveries” is the second of the 


series, 


Wartime shortages in manpower 
and equipment have meant drastic 
-curtailment in retail delivery serv- 
ices. formerly accepted by the con- 
sumer as a matter of course. What 
will the buying pubiic expect of 
their grocery and hardware stores 
after the war in this regard? 

Most of them prefer°to have de- 
liveries of ‘some kind, with the 
majority favoring a system where- 


by an extra charge is ‘made to. 


cover delivery costs, Many think 

that there should be no deliveries 

on orders under $1 and that one 
delivery a day is sufficient. 

That was the picture obtained in 
‘a survey conducted for the mer- 
chandising research department of 
The MacLean Publishing Co. Ltd., 
by an independent fact-finding 
organization, (Canadian Facts Ltd., 
Toronto). Question of deliveries 
Was ~discussed with hundreds of 
- housewives in two Canadian cities, 
one of 890,000 population, the other 
of 25,000. They were carefully 
selected as to income and age 
groups, in order to give a scientifi- 
cally correct cross-section of cus- 
tomer opinion. 

Some Sharp Differences 

_ The survey revealed some sharp 

‘differences of opinion between big 

city and small city dwellers. 

Question 

“Home deliveries cost money that 
stores must charge for in some way. 
Which of the following statements 
comes closest to the way you your- 
- gelf would like to see: deliveries 
handled by your hardware mer- 
chant?” 

(a) Sell goods at lowest possible 
price and have no delivery 
service? 

(b) Sell goods at lowest possible 


price but provide a delivery 
service for those who want it 
at extra cost for each delivery? 
(c) Have. delivery service for 
everyone and include its cost 
in the price of goods? 
Answers ’ 
Two Big Small 
Cities « City: City 
No delivery . 14.1% 19.2% 89% 
Extra charge ' 
for delivery .52.4% 
Include charge 
for delivery 
in price for 
goods 
No answer .. 10% 


ae 
31.7% 173.5% 


47.1% 
2.0% 


Want Deliveries 


Over-all, six of every seven want 
deliveries, but it is interesting to 
note that in the big city twice as 
many housewives said “no delivery” 
as in the small city. In the latter, 
less than one in ten favored getting 
along withdut a delivery, while in 
the large city one in every five 
thought deliveries could be dis- 
pensed with. 


Slightly more than half of all 
housewives expressed willingness to 
pay extra for delivery service, but 
i the real story does not appear un- 
| til the figures are examined. Just 
less than one in three in the big 
city favored the idea, which means 
that two of every three opposed it. 
'In the small city it was the other 
way around: three of every four 
favored extra charge, and the op- 
position—only one in four—was far 
less than half the opposition in the 
big city. 


17.6% 
0.0% 


{ 


Another way of stating the case 
is that small city customers favored 
extra delivery charge in the ratio 


Business This Week 


July 
250.2 


eFinancial Post Production Index 

National Income, D.B.S. ic) .... 
m. war expend. (millions $) . 

Dom, total revenue ido.) .... 
Dom. total expend. (do.) .... 
Dept. store sales index no. .....+ 
Retail sales index no. ... ....++ 
Wholesale sales index no. ...... 
Country store (% change pr. yr.) 
Divd. payment indexs 
Bank deposits (1935-39=100) .. 
Cash and cheque pay. index ,... 
Bank debits (1925-40100) ....+ 
Money supply (c) 

NEWSPRINT % OF CAPACITY— 
Production ratio 
Shipment ratio 

RAILWAY FREIGHT LOADINGS— 

#Tons (D.B.8. index) 

eCars (D.B.S. index) 

COST OF LIVING— 
D.B.S. in 

EMPLOYM 
All industries . 
Manufacturing 
Payrolis (June j/44=100) (b).... 
Payrolls (1937=100) (a) 


RAILWAYS— 


eCarloadings (week Aug. 19) 
#C.P.R, gross (week Aug. 24) § 6, 
C.N.R, gross rev. .. (June) § 37, 
C.N.R. net rev. » (June) § 
C.P_R. gross rev. . 
C.P.R. net rev. . .. (J 
IRON AND STEFL—(June)— 
Pig tron production (tons) 
Gteel production .... :tuns) 
CONSTRUCTION— 
Contracts awarded (July) § 32,228,100 
Building permits .. (June) § 14,274,590 
Cement prod., bbls. (May) 738,795 
AGRICULTURE— 
Flour prod., bbis, .. 1,870,349 
Cattle salese ...... (June) 89,011 
610,127 
1,077,739 


- (WJune) 
6,428,365 


161,899 
240,750 


(June) 


eCatch, cwts. ....... (June) 
sLanded value (June) 
NEWSPRINT— 
Production, tons .., 
Exports, tons 
MINING AND OILS— 
Coal prod., ton: .. (June) 


(July) 244,406 
249,979 
1,234,191 


239,916 
858,402 


Gold rec. (fine oz.) (June) 

Petroleum, prod ~ bri, ‘May) 
ELECTR 

Total monthly 1,000 kw.h.'s 
FOREIGN TRADE—+¢ 

es . 


3,325,525 


: (June) 152,478,000 
xportst ........... (July) 278,713 
OTHER INDUSTRIAL FACTORS— 
e@Shoe prod., pr. .... (June) 3,037,239 
Cotton consump.. Ib. (May) 14,656,680 
eCigarette cons. No.t (July) 881,888 
FINANCE— 
Bank debitst (June) $ 5,219,352 
Bond salest ... .... (May) § 73,784 
@Life insurance sales (July) $ 52,196,000 


tUnrevised figures ccvering N.S., P.E.L, N.B., Que., B.C. 


«Total at yards and plants. eNew 


4Supplied by Nesbitt. Thomson & Co. 
(a) Compiled by Canadian Bank of Commerce 


*Cumulative 4 months. 


281.0 
252.5 
503.2 


CAL POWER OUTPUT—(May)— 


*Excluding Northwest Territories. 


May 


Apr. YearAge 
255.8 60.9 254.0 


2,284,005 
184,871,000 
213,579,000 

40,983,000 
154,575,055 
22,680,415 


44,935,000 
136,231,531 
21,203,162 


24,698,217 
4,421,437 


147,889 
239,501 


949,523 
1,512,583 


867,789 
1,499,153 


16,166,900 


8,075,997 
705,54 


4 
1,855,461 
87,876 
542,301 


1,053,131 
5,459,086 


184,965,800 
63,105,198 
1,783,619 
12,177,355 
612,297 
5,165,721 


118,203,700 
35,275,617 
2,174,353 
12,159,615 
402,130 
2,697,624 


3,969,233 
14,326,987 


1,705,993 
1,645,208 


8,897,151 
1,972,700 
4,103,850 
19,674,222 


839,684,000 
1,581,408 


4,040,508 

16,174,722 
1,724,845 
1,626,700 


8,386,692 
1,522,797 
3,806,605 


20,529,165 


864,529,000 
2,024,980 


18,155,303 
74,198,737 
820,512 2,275,823 

25,467,386 


4,349,609 29,027,014 

1,438,201 1.676,4 3,273,529 
51,228,000 379,104,000 332,103,000 
+000 omitted. 


¢+Gold excluded. 
(b) All industries. 


++ 5; 
— 


262,323 

284,216 
1,365,796 
326,839 
872,812 
3,362,679 


146,762,000 
303,645 


2,824,027 
14,223,466 


Lt +, + hl 
=~ eo» & ne 
eo Win 


se 93 


17,344,805 
78,810,778 
2,072,375 


+44 + 
-~c en o- 


items for week. 
(c) 000,000’s omitted. 


of about 2% to 1 as compared with 
big city customers. 


One Price Including Delivery. 


In the big city, of all who wanted 
delivery to be available, about five 
out of eight thought it should be 
based on prices set by the dealer to 
return to him the costs incurred by 
his deliveries, In other words, 
those who were willing to pay ex- 
tra. plus those who thought the 
price should cover delivery totalled 
78.8% of big-city housewives inter- 
viewed, but 47.1%, or nearly half 
of the entire big city group, favored 
delivery worked into standard 
price. 


In the small city, 91.2% wanted 
delivery but 73.5% of total, or four 
out of five, were willing to pay 
extra, 


Almost everyone had definite 
opinions on the question of deliv- 
ery policy. Only 2% in the big city 


and no one in the small city re- | 
turned “no answer.” . 

Small city people were over- | 
whelmingly in favor of continuing | 
the no-delivery under $1 system. | 
There, 75.5% voted to ban delivery 
of orders under $1, while in the big 
city only 59.6% favored its con: | 
tinuance, with the average 87.5%. | 
On the other hand, 40.4% of the| 
latter would abandon such a policy, | 
against 245% in the small city, 
average 32.5%. 

One delivery a day was held to 
be sufficient by 81.1% of house- 
wives interviewed in both the big 
city and the small one, with the 
big city voting 75% for it and the 
small city 87.3%. Voting against 
were 25% in the big city and 12.7% 
in the small city, average 18.9%. 
Figures for the hardware and the 
grocery trade were the same in the 
$1 delivery and one delivery a day 
questions. 


Construction Last Year 


Fully Third 


Above 1939 


$434 Millions DBS Preliminary Total May be 
$500 Millions in Final Report, Down About 
$135 Millions from 1942—Housing Off 16% 


Value of construction work per- 
formed in 1943 by general, trade 
and subcontractors across Canada is 


put at $434 millions, $43.2 millions 
or 9.2% less than 1942, according 


to the DBS preliminary report for 
the construction industry in 1943, 
just released. Final report, to be 
issued in the fall, may show a 1943 
total of close to $500 millions as 
against the $635.5 millions shown 
in the 1942 final tally. 

Value of contracts awarded in 
1943. as reported by MacLean 
Building Reports was $206.1 mil- 
lions as against $281.6 millions for 
1942, 


Construction—Canada—1943 


(D.B.S. preliminary report, value of work 
performed by 11,055 general, trade and 
su tractors) 


Decrease 
1943 1942 from 1942 


New construction .. \ 
Add's., alts., repairs 89 


0 91. 
Cost of materials used 219.7 249.4 
ri 9.8 184.8 


Two Thirds Cenfral Canada 


Ontario led with $165.4 millions 
while. Quebec is credited with 
$122.6 millions, B. C. & Yukon with 
$68.5 millions, the Maritimes with 
$39.7 millions and the Prairies with 
$37.4 millions. That gives Central 
Canada two thirds of the 1943 build- 
ing total. All the figures are of 
course ‘subject to enlargement in 
the final report. 

Residential construction (new) 
was valued at $48.2 millions as 
against $59.4 millions for 1942, 
Residential additions, alterations 
and repairs held up better, at $10 
millions against $9.8 ‘millions in 
1942, 

Institutional building — hospitals, 
schools, churches—held up well in 
all branches, at $11.2 millions 
against $11.5 millions for 1942. But 
industrial construction — factories, 
warehouses, grain elevators, mine 
buildings—were down, at $117 mil- 
lions against.$144.4 millions for 1942. 

Farm buildings erected, extended, 
altered, etc. by contractors were 
valued at $1 million as compared 
with $1.1 millions in 1942, 


Stores Began Comeback 3 
Military building—barracks, han- 
gars, etc.—was up, at $47.6 as com- 
pared with $448 for 1942, Office 
buildings (including government) 
were down, at §$7.7 millions as 
against $8.5 millions for 1942, Com- 
mercial buildings generally—hotels, 
stores, theatres, garages, etc.—show- 


Engineering. construction—roads, 
streets, bridges, watermains, sew- 
ers, dams, reservoirs, electric plants, 
Stations and transmission lines, 
railways, airdromes, harbors, rivers 
and canals— was down, at $118 mil- 
lions: as’ compared with $127 mil- 
lions for 1942. 


Losses were registered in dams 
and reservoirs, at $4.5 millions 
against $10.3 millions for 1942, and 
in transmission lines and towers, at 
$2 millions against $4.7 millions 
for 1942. 


Aerodromes held at about $26 
millions in both years. 

Grading, scraping, oiling and 
filling were up, at $5.1 millions 
against $2.1. millions for 1942. 
Bridges also showed sharp ad- 
vance, at $34 millichs against a 
little under $1 million for 1942. 
Electric stations and power plants 
were up sharply, at $10.6 millions 
against under a half million dollars 
for 1942. 


ed some gain, at $12.9 millions]: 


against $11.3 millions for 1942. 


POSTERS ARE NO QUITTERS 


Did you ever run an ad that shot its bolt in one 
swift punch — and then quit? 


Not on Posters! Posters stay in there fighting 
round after round. Repetition is their middle 


name. 


You can buy this machine-gun effect for your 
advertising at very moderate cost on “24-sheet” 


Posters. 


POSTER ADVERTISING 
ASSOCIATION OF CANADA 


80 RICHMOND ST. W., TORONTO 


! 


Three of Five Areas 
Show July Expansion 


Except for Ontario and Quebec, all of Canada’s five economic areas 
recorded an expansion of business activity during July, marching into new 
high territory for all time. In spite of this, employment showed a recession 
in each of the five areas, after allowing for seasonal adjustment, Bank 
debits and life insurance sales showed an expansion in all five areas. 


Trend of Business in Economic Areas 
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Eng. Standards Assn. 
Widens Its Activities 


Founded in 1919 to promote 
standards in engineering structure 
and materials, the Canadian Engi- 
neering Standards Association is 
broadening the scope of its activi- 
ties so as to co-ordinate the stand- 
ardization of materials and processes 
of all kinds. Under amended letters 
patent, the organization will in fu- 
ture be known as the Canadian 
Standards Association. 


CSA aims are: to originate and 
furnish Canadian standards of any 
nature, to avoid duplication of 
work, to act as a clearing house for 
information on standardization, to 
further the means of advancing na- 
tional economy, to promote a 
knowledge and use of approved 


ies 


i 


ah 


Canadian standards in this and 
other countries and to serve as an 
authoritative Canadian channel in 
international co-operation. 

The CSA is affiliated with the 
National Research Council and, 
although fully autonomous, has 
been endorsed by the Dominion 
Government. 


New Synthetic Resin 
As Strong as Steel 


A strong new synthetic resin, re- 
ported in Chemical and Metal- 
lurgical Engineering, is said to be 
superior to natural shellac. Dis- 
covered by Westinghouse Electric 
& Manufacturing Co., the new resin 
is said to promise not only to elim- 
inate shellac but also its associate, 
mica (used in combination with 
shellac in commutators). 
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THE FINANCIAL POST 


SHARE IN EXPERIENCE 


Investment experience gained 
by this organization in a period 
of fifty-five years is placed at 
the disposal of our cients. 
Complete investment service is 
available at any of our offices. 


Buy and Hold Victory Bonds. 


A. E. AMES & CO. 


Limiteo 
Business Established 1889 
TORONTO 


Mentrea! Winnipeg Vancouver Victorie New Yerk London, Eng. 


Investment Securities 


McLeop, Youn, Weir & COMPANY 


A 


Metropolitan Building, Toronto 
Totepheso: Hgin 0161 


Qdfices at Toronta, Montresl, Ottawa, Homilten, Louden, 
Correspondents ta New York and Londen, Fngland. 


MACDONALD S 


ll Set to meet 


Canada’s huge Post- 
War Building Needs 


@ Five busy units comprising three factories, a paper mill and a 


quarry now producing for war, are set for the changeover to full 


peacetime production. They are geared to meet the pent-up 
civilian need, both industrial and home, for rugged. colourful 
B.P. products for exterior and interior use. These include Asphalt 
Shingles, Roll Roofing, Siding, Ingul-Board and Flooring, all with 
remarkable weatherproofing and insulating qualities and an 
unlimited range of «pplication. 


They'll be needed by industries for their own factory change- 
overs, for new housing programmes 
and for long-delayed home renovation. 
And this company, realizing its respon- 
sibility as Canada’s major source of 
these vital building materials. will be 
staffed, equipped and organized to 
produce them. 


TREAL 


a ie 
On aOR. 


ROOFING ee eres n 


DY mat 


C1) 
NSUL 


UCTS LI 


"Thi 


we. e WINNIPEG 


2 anon, A FLOORING 





THE FINANCIAL POST Sept. 2, 1944 


Since 1857 


James Richardson b Sons 


S.C. M8 Fe ew 


Grain Merchants 
Shippers and Exporters 


MEAD OFFICE 
WINNIPEG 


Branches Threugheut Cenede 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
end Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


THE ALBERTA PACIFIC GRAIN CO. (1943) LID. 


Operators of Country Elevators TR 
in \ 
Alberta and Saskatchewan 


Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC, 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


THE CANADIAN CONSOLIDATED GRAIN. 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


PARRISH & 


HEIMBECKER 
LIMITED 


Incorporated 1909 
Grain Receivers 
Shippers and Exporters 
_ HEAD OFFICE: WINNIPEG 
BRANCH OFFICES: 


TORONTO PORT ARTHUR 
CALGARY VANCOUVER 


“An old established firm with @ reputation for doing business RIGHT” 


MONTREAL 


TORONTO ELEVATORS 


LIMITED 


MASTER FEEDS 
GRAIN 
LINSEED & SOYA OILS 


Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
SARNIA ONTARIO 


Unbiased Opinion on | 
Bonds, Industrials, Oils, Mines 


we 
<c. C. Fields « Co. 


200 BAY STREET WA. 4731 TORONTO 
ae Members, The Toronto Stock Exchange 


; 
' PARTNERS ; 


~ C. Frews, J. C. Aten, G. D. Anas, F. Rost, 
4 R. Parntes, J. V. Brooxs 
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Wasteful to Feed Hogs 
Malting Grade Barley? 


At Effective U. S. Price of $1.20 a Bushel, 
Barley is Now Highest Priced Canadian Grain 
— Canadian Hog Raisers Get it for 64°/ Cents 


From Our Own Correspondent 


WINNIPEG. — Recently imposed 
regulations on export of barley 
raise a question as to whether feed- 
ing malting barley to hogs repre- 
sents an extravagant use of. that 
grain. 

The Feeds Administrator has 
ruled in effect that certain western 
barley, not coming officially within 
the malting grades but nevertheless 
capable both of being malted and 
of being sold to U. S. maltsters for 
that purpose, may not be exported— 
but must. be offered for sale in the 
eastern feed market. That means 
that it brings for the western pro- 
ducer only the ceiling price of 64%4c. 
per bushel, basis Port Arthur and 
Fort William. 

On the other hand, if its export 
were permissible, interests south of 
the line would pay a malting pre- 
mium of 5c. a bushel, which—as that 
is within the ceiling price regula- 
tions — would go directly to the 
individual producer, and an addi- 
tional 50c. a bushel for an export 
permit. The latter amount goes 
indirectly to the benefit of the pro- 
ducer because it becomes part of 
the equalization fee fund which is 
distributed to all western producers 


marketing barley within the crop 
year, 
Criticism Coming 

Some criticism of the new regu- 
lation is in the making among west- 
ern producers, but much more with 
respect to the malting premium of 
5c. a bushel which they may lose 
as individuals, than with respect to 
the larger loss which is generally 
distributed. 

On the whole there has been com- 
paratively little objection taken in 
western Canada to general limita- 
tion of feed grain exports across the 
border. That has been accepted as 
a necessary part of the policy of 
producing bacon in Canada for ex- 
port to Great Britain. Nor has there 
been criticism of the ceiling prices 
on barley and oats. Prevailing 
prices, reinforced by payments 
made from the equalization fee 
fund collected on export permits, 
are regarded as acceptable in spite 
of much higher prices prevailing 
south of the line. But the man who 
has been growing a malting vari- 
ety of barley and getting a smaller 
yield per acre than obtainable from 
the nonmalting varieties, wants the 
malting premium if possible and is 


PULP AND PAPER THIS WEEK 


Study Labor Unrest 


From Our Own Correspondent 


MONTREAL, — Relatively stable 
labor relations have long existed in 
Canada’s pulp and paper industry. 
Recently, however, there have been 
evidences of unrest and dissatisfac- 
tion, coincident with unrest and 
confusion in labor ranks in other 
industries, and to investigate causes 
of dissatisfaction, the International 
Brotherhood of Paper Makers a 
while back appointed a committee 
to make a study and’ report. The 
Committee’s report has now been 
issued and runs to 70 pages. 

Acontributing factor causing dis- 
content, committee finds, has been 
setting up of war plants in localities 
where pulp and paper mills operate, 
and war plants have offered rela- 
tively high wages, particularly 
where the men work overtime. In 
addition: 


Advertising Declines 


Newspaper advertising in the 
United States continues to show a 
decline from last year, largely in 
reflection of curtailed newsprint 
supplies. Total newspaper advertis- 
ing linage for 52 cities in July 
showed a decline of 5.8% from year 
before, as compared with June’s 
decline of 1.2%, according to Media 
Records, Inc. Classified advertising 
continued to fall off, partly due to 
newly instituted employment rules 
of the War Manpower Commission. 
Retail advertising also was less than 
last year, but automobile advertis- 
ing jumped 10% over 1943. 

For the year to date, advertising 
linage is down only 0.4%. The rela- 
tively small drop has been due to 
measures taken by newspapers to 
conserve space and leave as much 
room as possible in abbreviated 
papérs to advertising. 


Carton Shortage Acute 


The supply situation in shipping 
cartons is the worst of any com- 
modity produced in Canada, accord- 
ing to F. C. Hayes, administrator of 
shipping cases for e Wartime 
Prices and Trade Board. The pres- 
ent acute shortage is despite the 
fact that production is running 
250% ahead of the 1936-39 level. 

Over 30% of Canadian production 
of corrugated and fibreboard car- 
tons is now going directly to war 
work. For example, approximately 
50 cartons are needed for shipping 
the interior equipment of every 
tank. 

About 20% of total production is 
used in the canning industry—35% 
during the summer months, In ad- 
dition there has been sharply in- 
creased demand for food cartons for 
shipments to Great Britain and the 
armed forces overseas, as well as in- 
creased civilian uses at home. 

To make present supplies meet 
essential packaging needs, at least 
four of every ten shipping cartons 
must be saved for re-use, according 
to Mr. Hayes. 


New Australian Curbs 


Paper users on this continent who 
feel they are being pinched should 
consider the situation in Australia. 
In that Commonwealth, under a re- 
cent ruling by the Department of 
Import Procurement, all periodicals 
must from now on be published on 
newsprint. Canada has been ship- 
ping considerable white paper to 
Australia this year, under govern- 
mental instruction, but there has 
been increasing demand there for 
printing and writing papers for 
Governmental and other essential 
services. 


Plan New Pulp Products 
The Powell River Co. at Powell 


Britain Studies 
Feed From Wood 


The Colonial Products Research 
Council of Great Britain arrang- 
ed at its last meeting to start re- 
search on the chemical utilization 
of timber, the British magazine 
Chemical Age reports. Timber re- 
search is the responsibility of the 
council’s forest products labora- 
tory of which W. G. Campbell is 
the director. A carbohydrate suit- 
able for cattle feed can be obtain- 
ed from wood, but the process is 
considered uneconomic until use 
can be found for the effluent 
liquor. The tfesearch program is 
to include a general survey of 
secondary colonial timbers to de- 
termine their suitability for 
chemical treatment. This will 
mean long-term research of a 
highly speculative nature but, it 
is stated, a successful outcome 
would exert a profound effect on 
the economic use of colonial 
forests, 


River, B.C., is proceding with plans 
for manufacture of by-products 
from waste material, as part of its 
$13 millions plan for postwar di- 
versification and expansion of 
plant activities. Over the next four 
or five years it is planned to de- 
velop facilities for use of waste ma- 
terial in production of yeast, sul- 
phur and fuel from sulphite liquor. 
Production of tanning material from 
bark, and production of plastics for 
various commercial purposes, also 
are envisaged. In this connection, 
Dr. M. M. Rosten, accompanied by 
M. H. Jones and W. K. Voss, operat- 
ing officials of the alcohol plant of 
Ontario Paper Co., recently spent 
several days at Powell River dis- 
cussing possibilities with Powell 
River officials, 


V9.57- 


Wheat Board Reduces Price 
Of Permits to Export Oats 


From Our Own Correspondent 


WINNIPEG.—The price of permits 
for the export of oats has recently 
been reduced by the Canadian 
Wheat Board to 2lc. per bushel, in 
recognition of the fact that the U. S. 
customs duty of 8c. per bushel now 
has been re-established after tem- 
porary suspension and seems likely 
to remain. Formerly, 30c. per 
bushel was charged, with an under- 
taking on the part of the Wheat 
Board to refund duty actually paid 


inclined to feel aggrieved if denied 
it by regulations. 

If only the Canadian malting in- 
dustry were concerned, there would 
be little probability of getting a 
premium for barley which, although 
of a malting variety, is too light in 
weight to be put by the inspectors 
in an official malting grade and con- 
sequently is classified as feed bar- 
ley. -But maltsters south of the line 
are less exacting in their require- 
ments than those in Canada. 

That is partly due to the current 
great demand for beer in the U. S., 
and the somewhat different meth- 
ods of brewing in vogue in that 
country. It is also due to a heavy 
demand for malt from the indus- 
trial alcohol industry which, al- 
though it may use wheat for its 
principal raw product, also requires 
malt—though not necessarily of the 
highest quality—to keep the fer- 
mentation process going. 


Test for Authorities 


Quite probably the Canadian’ 
Feeds Administrator will be faced 
with demands that he pay the malt- 
ing premium on barley which he 
insists should be sold to eastern 
Canada for feed, if such barley 
could earn the premium had its 
export to the U. S, been allowed. 
The authorities, however, may be 
called on to consider the larger 
question: whether the feeding of 
malting barley to hogs should be 
encouraged or insisted upon. East- 
ern feeders want to buy barley, not 
only because it is good feed for hogs 
but also because, under the present 
ratio of prices between different 
grains, it is considered the most eco- 
nomical. 

But if the Americans in effect 


in respect to oats exported under a 
given permit. Now the understand- 
ing is that if the American duty on 
oats is again suspended, holders of 
export permits will have to pay to 
the Wheat Board an additional 
9 3/5c. per bushel, Canadian funds, 
in respect to any oats which they 
move into the U. S. without having 
to pay duty thereon. 


Resuspension Unlikely 


It does not appear that there is 
much immediate likelihood of the 
feed grain duty being again sus- 
pended by the U. S. During the 
several months of suspension con- 
siderable quantities. of feed grain 
were imported from Canada, but 
the record suggests that purchasers 
south of the lihe were not able to 
get oats either more cheaply or in 
greater quantity on that account. 
Those in the U. S. responsible for 
the temporary suspension had 
argued that such a step would be 
in the interests of U. S. farmers 
who had to buy feed grains. They 
are now inclined to say that inten- 
tions to that effect were frustrated 
by the Canadian administration of 
export permits, and the evident 
effort to obtain, by an increase in 
the price of such permits, the whole 
benefit of duties foregone by the 
U. S. Treasury for the benefit of 
producers on this side. 

It must be admitted that the 
equalization fee collected in con- 
nection with the export of feed 
grains is equivalent in application 
to a fluctuating export duty, and 
that a country charging such a duty 
is not in a good position to argue 
for lowering or abolition of duties 
on~the products in question. The 
circumstances serve to illustrate the 
difficulties of administering a price 
ceiling policy on commodities partly 
exported and partly consumed do- 
mestically. The export permit ap- 
pears to be a necessary adjunct to 
a price ceiling, and presumably the 
current difficulties will continue as 
long as the ceiling is necessary. 


Canadian International Paper Co. 
is starting work at once on a new 
$485,000 building at Hawkesbury, 
Ont. 


will pay $1.20 per bushel for barley, | — 


that would seem to be the real cost 
of using it for feed for hogs, even 
if it trades at a ceiling price of 
64%c. per bushel. At $1.20 per 
bushel of 48 Ib. barley is the high- 
est priced of Canadian grains, while 
at 64%c. per bushel—the price the 
Canadian feeder pays—it represents 
perhaps the cheapest feed for hogs. 
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JAMES W. SEWALL 
Rattan Block, Port Arthar, Ont, 
Timber Cruises and 
aluations 
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WILL BE READY IN MOTOR TRANSPORT * 


RECORD RUNS ON RECORD TIME! 


Duplicating jobs get off to a ee et 
imeo 


when the machine carries Script 


Bond...and they keep on zooming 


until the job is completed. 


Schipt Mimeo Bond has a specially- 
treated surface that minimizes clogging 
and plucking... cuts down on unneces- 


sary stops. 


If you want your duplicating done in 
record time, with less attention... 
switch to Provincial’s Script Mimeo 
Bond. There is a choice of five colours 
.» buff, blue, green, ink and white. 


Ask your Provincial 


A PROVINCIAL 


aper dealer. 


PAPER 


Abitibi Power & Paper 
_ Company, Limited 


TORONTO, ONT. 


Owning directly or througl: subsidiary companies, 
mills at 


Beaupre, Que. 

Pine Falls, Man. 

Sault Ste. Marie, Ont. 
Port Arthur, Ont. 


Newsprint 
Groundwood Pulp 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont 
Fort William, Ont. 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


Transportation Facts 
You Should Know 


14,278 of Canada’s 22,092 communities 
are not on a railway line. 53% of these 
are more than five miles from the near- 


As motor transport is a mechanized indus- 
try, it was natural that 32,000 men employed 
by inter-city carriers should have joined the 
armed forces. Trained transport drivers and 
mechanics were ready-made for army needs 
and many of them enlisted in the early stages 
of the war. 


The industry plans to re-eemploy these men 
when they return. In fact, 15,000 workers are 
needed immediately, as the industry's man- 
power problem is critical. And many more 
will be required as operators return to normal 
conditions. 


Not only do established carriers offer sub- 
stantial employment possibilities, but the 
motor transport industry is unique in that it 
allows thousands of individuals to operate 
their own business on a sound basis. This 
should be encouraged. 


*BUT THERE'S A BIG IF 


Motor transportation’s good intentions to 
be an important factor in post-war recon- 
struction depends, of course, on the state of 


ms 


ENGINEER EDO 


the industry at war's end. At the present 
time, a serious situation exists. oe war- 
time traffic is ee up equipment labori- 
ously acquired and few replacements have 
been available. And while freight rates 
have been frozen, operators’ costs have sky- 
rocketed. Operators are losing money. O 
viously, they cannot survive indefinitely 
under such conditions. 


THE REMEDY IS SIMPLE 


Three simple steps are respectfully sub- 
mitted as a sound solution: 


1 — Make sure the industry is supplied with 
an adequate number of replacement vehicles 
and repair parts. 2 — Eliminate discrimina- 
tions — for instance, the three-cent Federal 
Gasoline tax, a tax not imposed on any other 
form of transportation. 3 — Permit the use 
of a rate schedule which will enable the 
carriers to operate on at least a break-even 
basis. 


Fruehauf Trailer Company of Canada Limited 
TORONTO, ONTARIO MONTREAL, QUEBEC 


est ‘railroad station — dependent on 
Trucks and Trailers. 


* 


Canada’s total motor transport industry 
employs 450,000 persons — more than 
all other forms of transportation com- 
bined. 


Last year Ontario’s inter-urban motor 
traffic record was 6,500,000 tons of 
freight, or double’ the merchandise 
(L.C.L.) freight carried by the railways 
throughout all ‘anada. 73.6% of this 
was war materials: 22.7% represented 
essential civilian necessities and agri- 
cultural supplies. , 
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By KENNETH R. WILSON 

OTTAWA—Out of the historic 
session of Parliament just closed 
there is beginning to emerge for 
Canada a new approach to postwar 
planning. 

It is as momentous to business 
and to the average Canadian as 
enything that has yet happened in 
this country. 

Is it something to revolutionize 
our way of life? Is it a “planner’s 
plan” for a dream world of tomor- 
row? Does it hold any hope or en- 
couragement for Canadians? 

There is no single “official” ex- 
planation of the billions of postwar 
dollars which Ottawa has just auth- 
orized. But the reasoning which un- 
derlies these authorizations is this; 

“Daring, comprehensive steps 
are needed if Canada is to avoid 
mass unemployment after the war. 
We are now taking out insurance 
against that happening. 

“It would be foolish to guaran- 
tee ‘full’ employment. Some ups 
and downs are both desirable and 
inevitable. But we can and will 
stabilize national incomes at a 
level much above pre-war average. 
“By filling in the ‘trough’ and 
with reasonable world trade and 
prosperity, we should be able to 
ensure a national income and a 
standard of living much greater 
than anything this country has yet 
enjoyed. 

“There are at least three avenues 
of approach; encouragement of ex- 

ports; stimulation of private in- 
vestments; speeding up consumer 
spending. All these mean higher 
government expenditure and 
higher taxes. 

“But the relative burden on 
business and taxpayers should be 
no greater—may indeed be con- 
siderably less—than it was in the 
pre-war decade. 

“What must be realized is that 
the federal budget has now be- 
come the ‘balance wheel’ of the 
national economy. This means 
that to keep national income high 
and reasonably stable, there will 
inevitably be wide swings in fed- 
eral expenditure and,-we hope, a 
correspondingly flexible tax 
policy.” 

That is the way the overall pro- 

gram is described here. 


No “Master Plan” 


No one at Ottawa boasts that 
there is any great “Master Plan” 
behind the varied and sometimes 
haphazard authorizations which 
were made in the recent session. 

But it is contended that under- 
lying these measures there is a 
basic purpose, which is as signifi- 
cant for Canadians as was the his- 
toric budget speech which Mr. 
Iisley made in 1939, forecasting with 
extraordinary accuracy the trend 
of fiscal policy during the war. 


FINANCIAL POST 


10c a Copy; $5.00 a Year 


The new parliamentary commit- 
ments fall into three categories: 


1, A $200 millions net annual ap- 
propriation for family allowances, 
aimed to redistribute income and 
stabilize consumer purchasing 
power in good times and bad. 


Also in this category, though not 
yet budgeted, is a further $250 to 
$350 millions to provide for the 
probable “net” cost to the treasury 
of contributory old-age pensions 
and a national health insurance 
plan. Both are to be introduced as 
soon as arrangements can be made 
with provincial governments, 

Details follow: 


New Annual Spending 

(In millions of dollars) 
Family allowances (net, 200 
Contrib. Old Age Pensions (net) 150-200 
Health Insurance (net) 100-150 


450-550 
2. $1,000 millions of “credits” or 
guarantees to encourage expansion 
of export trade; make it easier and 
cheaper for people to build and 
renovate their homes, etc.: 


Capital Funds, Guarantees 
(In millions of dollars) 

Export Insurance 
Export Credits ..csecsses ecccceves ° 
Export Loans oocscccsccccseseces 
Housing Act: 

Homeowners eeeeeeeereseeeseeeeee 

Rental Housing ..... eoes 

Rural Equipment eons 

Home Improvement (Urban) .... 
Farm Improvement Loans 
Industrial Development Bank 


3. $1,000 millions firm cash com- 
mitment for war service gratuities 
and for a price floor underneath 
farm and fishery prices: 


Cash Appropriations 

(In millions of dollars) 
War Service Gratuities 
War Service Re-establishment Credits 
Slum Clearance 
Farm Price Floor (Annual Limit) .. 
Fishery Price Floor (Annual Limit) .. 


400 
350 


25 
995 
Obviously, it is Inaccurate to add 
these three. sums together. The 
first is an annual and recurring 
commitment. The second repre- 
sents merely guarantees on which 
the net “cost” to the Government 
will be annual interest charges, 
plus whatever losses may eventu- 
ally have to be absorbed. In the 
case of housing and improvement 
loans, the ‘interest cost of the 
“authorization” is largely offset 
by the earning rate which the Gov- 
ernment’s investment bears. 

In the third category, most of the 
$750 millions demobilization gratui- 
ties and credits will be absorbed 
as a “war” cost within a relatively 
short period of time. The “floor” 
under farm and fish prices repre- 
sents an annual limit on how much 
the Government can pay out for 
this purpose in any one year. 

Break With Tradition 

The thinking behind this ap- 
proach is a sharp break with tradi- 
tion. 


The old way of Government 


THE FEDERAL BUDGET (EXPENDITURE) 


{in millions of dollars) 


WAR 
Armed Services .. 


Ex 
Su 
Gratuities 


OTHER EXPENDITURE 


Ordinary .a..00beorccncence 
Interest 
Provincial Subsidies 
Price Floor (Domestic) 


Health Insurance (net) .... 


ROE. witha sddia stakeaee ene 


Additional Cash Requirement . 


ecoceoeoRe om 3,000 
ansion of Industry ..x..m 
idies, Administration . .: 


eemeeeoeeee ene e@ 


Mutual Aid © OMe CC c cnc oxXe ct 


e 
eeee ede ete a; 
eoKeocecowm 


eMe om 
Family Allowances (net) .... 


Contrib, Old Age Pens. (net) « 


Losses on Adv'nc's, Guar., etc. 


. 850 


1948* 
(Minimum 
Postwar) 


Present 1945-46* 


250 


2,000 
250 
350 
500 


3,100 


175 
475 


a. 800 


4,450 


een 
(eo 


‘eee 
S enenneniameenmeal 


250 


310 
290 
100 


t 


wed 
ie om 
weg 
oem 
eon 


5,150 


300 
350 
100 


t 
150 


ecm 


320 
430-450 
100-150 

50-80 

200 
150-200 
100-150 

25 

25 
1,650-1,850 
500+ 


wee 
om 
e eo@ 


4,000 
500-1 ,000 


Possible Overall Cash Needs .. 6,000 4,500-5,000 2,150-2,350 


* Estimated by The Financial Post. 
Included above under war subsidies. 
If required to "stabilize" National Income. 


Here, alongside highlights of 
the present year’s federal bud- 
get, is an attempt by The Finan- 
cial Posf, to estimate the prob- 
able level of Government ex- 
penditure next year and in the 
first “normal” postwar period 
(about 1948). 

As yet, next year’s budget is 
purely conjectural since there 
has been no attempt as yet to 
measure the probable extent and 
cost of Canada’s commitment 
for war materials, fighting force, 
etc. 

However, analysis of the above 
figures will indicate that we will 
probably have to budget for -at 
least $4 billions of expenditure, 


needed and to tax as heavily as 
seemed feasible or politically diplo- 
matic to meet those expenditures. 

The. theory, of course, was 
that revenues and expenditures 
matched, 


The new approach ds not con- 
cerned with balancing a budget in 
any one year, Just as business oper- 
ators have finally won their argu- 
ment and got tax recognition for 
the fact that they cannot either in 
justice or in good sense run their 
books on the basis of a single year, 
so the Canadian Government says 


and that actual cash require- 
ments, may (as in the current 
fiscal year) run perhaps $500 
millions or even $1 billion over 
the budget. 

Since it is unlikely that much 
more than $2 billions can be 
raised by taxes and other reve- 
nue, Canada will again face a 
heavy increase in debt. 

The third column is an attempt 
to calculate, on the basis of 
existing and proposed federal 
authorizations, the “minimum” 
postwar budget for Canada. Such 
a budget would probably not 
come until 1948, that is, after the 
“transition” period between war 
and peace had ended. 


make good times dangerously better 
and to make bad times dangerously 
worse, 

Tax Picture Not Clear 


What Ottawa has not, unfortun- 
ately, made. clear ‘to: Canadian tax- 
payers, is What this new approach 
will mean in taxes. How are We 
going to pay the piper? 

Currently, the wartime “gap” be- 
tween federal expenditure and 
revenue is running: at something 
better, than three billions a -year. 
This is to be expected in “total” 
war. But what the new program 


finance was to spend what was it can’t either, unless it proposes to! of federal appropriations appears 


CE: 


to do, is raise doubts as to whether 
we can ever overtake ourselves, 

Basic in all the thinking about 
this program is the assumption 
that in future we are to be heavily 
taxed during good times, lightly 
taxed when national income starts 
to fall. Clearly implied is the prin- 
ciple of heavy reliance on “pro- 
gressive” taxes such as income tax 
so that the actual effect on particu- 
lar “rates” will be to draw off sur- 
plus earnings at a prodigious rate 
in good times and bear more easily 
on the taxpayer when national out- 
put and earnings are low. We'll be 
expected to go heavily into debt in 
“poor” years, and pay off these 
debts in a big way during “good” 
times. e 

Tax Burden is Relative 


What is constantly emphasized at 
Ottawa is that any particular tax 
burden is only relative, so far as 
“progressive” taxes are concerned, 
and must be considered always in 
relation to the level of earnings or 
national output. 


Pending a federal-provincial con- 
ference and the forthcoming gen- 
eral election, nothing seems to have 
been done, specifically, to give as- 
surance that taxes will follow this 
pattern. 

For the moment the emphasis 
has all been on positive steps to 
redistribute income, stimulate ex- 
ports and private investments, in 
the belief that taxes or rather tax 
burdens will adjust themselves, 
once we bridge the gap between 
wartime needs and a return to 
“normal” living. 

Ottawa also argues that the post- 
war tax concessions contained in 
the last budget carry an implied 
easing and encouragement; that 
this was as far as the Government 
could be expected to go at the 
present time. 


No Adequate Explanation 

Unfortunately, the plan has never 
been pieced together and explained 
officially. Painting the over-all pic- 
ture of this program, discussing its 
pros and cons, was to have been 
one of Mr. Ilsley’s big jobs at the 
Dominion-provincial conference. 

Because the effectiveness of any 
plan of this kind depends to such 
a large degree on the measure of 
co-operation it is accorded by the 
provinces, the Dominion-provincial 
conference now postponed was a 
particularly crucial one. 

For instance: The province that 
“wanted to fight the plan or the 
party in power at Ottawa might 
continue the traditional formula of 
low taxes and lots of public works 
in bad times, the reverse in good, 
thus going far to offset anything 

| achieved by federal policy. 

Amplicit in the new approach to 
Cafiadian problems is the question: 


SEPTEMBER 


Here, briefly, are the essential facts of federal 
budget-making in Canada — past, present and 


future. 


Until 1939 federal expenditure ranged between 
$350 millions and $500 millions; came within nar- 
row limits of the amount collected in taxes. By 
1937 the seven years of frugal “deficit” financing 


came to an end. 


Came the war and the vast pyramiding of 
indebtedness (excess of expenditure over reve- 
nue) despite a 50-50 budget plan. With this came 
the appearance of “over-all cash requirement,” 
which is simply a belated and realistic recogni- 
tion in public accounts of the fact that budgeted 
expenditure has not always taken into account 
the full extent of our commitments or the amount 
by which our budget was actually “going behind.” 

For the future, we face in 1945-46 a federal 
budget of not less than $4 billions with probable 
over-all cash requirement of between $4.5 and $5 
billions. Since present tax rates will not bring 
in anything like as much revenue as at present 
(once the European war ends) and since there 
will most certainly be a wide public demand for 
lower “rates” than at present, it seems unlikely 


be a collection of provinces? 

With commitments already made 
or in prospect, the minimum post- 
war budget appears now to call for 
federal expenditure of between $1.6 
and $1.8 billions annually. 

This would be the sort of budget 
that might reasonably be expected 
in Canada in 1948, since the three 
intervening. years (assuming the 
European war. ends in 1944) will be 
largely “transition.” 

For 1945-46, probably (the first 
“transition” year), federal expendi- 
ture, or rather the over-all cash re 
quirements of the Government, ap- 
pears to be a minimum of $4 bil- 
lions; may easily run to $4.5 or $5 
billions. This compares with an 
over-all cash requirement of $6 bil- 
lions, as estimated by Mr. Ilsley for 
1944-45, 


A drop of say $1.5 or $2 billions 
in Government expenditure in 1945- 
46, would bring considerable tax 


Is Canada to be a nation or is it to relief, but once the European war 


that we will raise in taxes and other revenue 
much more than the $2 billions shown above. 


By 1948 our minimum postwar budget sheuld 


interest charges, 


make its appearance as “transition” from war to 
peace ends. As shown elsewhere on this page, 
this minimum budget, due to the piling up of 


the redistribution of income 


(social security program) through family allow- 


ends, the present net yield to the 
Government of $2.6 billions from 
existing tax rates, will shrink ma- 
terially as employment slackens, 
hours shorten and postwar adjust- 
ments begin. 


Just how much the Government 
will lose in this way is hard to de- 
termine. Ottawa estimates vary. 
Some think the net loss will not ex- 
ceed $250 millions or roughly 10%. 

Others expect the loss to run at 
least $500 millions since there are 
many “inflated” or duplicating 
items in the present tax totals— 
items where the Government takes 
the money from one pocket and 
puts it-in another, by réason of tax- 
ing its own war operations. 

The extent of tax relief, even in 
the “transjtion” period, will depend 
in some measure on the extent to 
which national income is being 
maintained. If the postwar “boom” 
fails to materialize or shows signs 
of collapsing, then presumably the 


ances, contributory old age pensions and national 
health insurance, and the underwriting of na- 
tional income generally, will probably be not less 
than $1.6 billions, may run $1.8 billions or higher. 


But this “minimum” budget will have to be “ 
balanced in “normal” years by matching tax and 
other revenues. This suggests a minimum re- 
quirement for federal taxes (and other revenues) 
or about $15 billions annually. 


If national income is falling off, then expendi- 
ture will likely rise sharply, taxes will ease, and 
our indebtedness increase. In “good” times the 
plan is to curtail government spending (within 
the limit of the $1% billions minimum); increase 
the tax burden, and hope to write off indebted- 
ness at a furious rate, 


Government would continue “defi- 
cit” financing — that is, an easing 
of tax rates and use of federal ap- 
propriations to maintain or stimu- 
late production. 


Just here is an important and 
fundamental difference between 
the old idea of “pump-priming” and 
the present approach to the role of 
Government in maintaining na- 
tional income. 

Analysis of the appropriations 
passed last session shows that the 
authorizations generally have the 
avowed purpose of “helping busi- 
ness help itself” rather than of put- 
ing the Government directly into 
busines. Thus aim is to use such 
things as public works and other di- 
rect Government activity only as a 
last resort. The housing scheme, the 
farm improvement loans, the in- 
dustrial development bank, the 
assistance to exporters are not 
looked on at Ottawa as putting the 


(Continued on page 16) 


New Automobiles for All — by 1950 


OTTAWA.—What’s going to hap- 
pen to Canadian motor.car plants 
when European V-day dawns? And 
how soon will you get your new 
car? 


These are big questions being} 


asked increasingly about this and 
every other key Canadian industry, 
as Allied hopes for a 1944 victory 
in Europe brighten. 


The answer seems to be reason- 
ably clear, so far as Canadian motor 
car plants are concerned. 

What is expected to happen at 
the end of the European war is 
that at least 50% of present war 
orders (possibly a much larger per- 
centage) will be cancelled. 

Almost immediately and with no 
very great problem of reconversion, 


Canadian plants will switch to the 
manufacture of trucks for civilian 
and export use. 

That there is a tremendous need 
for trucks is obvious. In the first 
three months of 1944 there were 
5,849 applications for new trucks 
received at Ottawa. The number 
actually released to meet these 
critical requests was 2,247, leaving 


AUTOMOBILE EQUATION 


Estimated Trend of Demand. and Output 


One answer to how long the present un- 
satisfied demand for automobiles will underly 
the market for new and used cars is provided 
above. The chart assumes (1) that demand 
has been piling up at the rate of 167,000 
cars and trucks a year — the pre-war average 
for domestic and export consumption, (2) that 
Canada's automobile industry can and will 
produce 300,000 cars a year after 1945, in 
which year a total of 100,000 new units is 
estimated. Both assumptions are conserva- 
tive, the “demand” side making no allowance 
for the increase due to war-inflated buying 
power, the productive capacity of the indus- 
try regarded in some quarters as high as 


- 


1945 


350,000 pe 
here joi. 


Civilian Output Resumes 
1946 


r annum instead of the 300,000 
But since both estimates are con- 
servative, they tend to cancel each other, 
with the result that the major conclusion — 
that the backlog will not be completely satis- 
fied until late in 1949 — is probably fairly 
close to the facts. Such imponderables as a 
possible drop in national income, loss of ex- 
port markets, major increases in productive 
capacity, changes in car prices, could shorten 
or lengthen the period by not much more 
than a year either way. In any event, it seems 
certain that several years of capacity output 
lie ahead for the auto industry, several years 
of intense activity for the used car market. 


a gap of 3.600. This despite the fact 
that there were almost twice as 
many trucks available. this year for 
civilian use as there were in 1943. 

Looked at another way, truck 
sales in Canada in the five years 
1937-41 averaged 28,400 each year. 
Yet in the three years 1942, 1943 
and 1944 (estimated) the total num- 
ber released for sale will be only 
25,800—less than one year’s normal 
consumption. 7 

Added to that there will be a 
yawning export market to serve—a 
market which took anywhere from 
20,000 to 40,000 units a year pre-war 
and which might snap up at least 
50,009 Canadian trucks a year after 
the war—if it could get them. 

True, the number of trucks 
“withdrawn” from use in Canada in 
the past three years has fallen off; 
trucks are lasting longer because of 
shortage of gasoline, tires, and in- 
ability to purchase new equipment. 
(The average life-span of a truck 
in Canada was considered about 
9.3 years before the wai.) 

Even allowing for this, it looks 
as if Canadian manufacturers might 
find a market for between 450,000 
and 500,000 trucks between now 
and 1951—more trucks, probably, 
than were produted in the whole 
12-year period from 1929 to 1940, in- 
clusive. 

V-priority for Conversion 

Making trucks _hell-bent-for- 
leather, is therefore the first post- 
European-armistice job for Cana- 
dian car makers. To do this should 
not interfere with the continuation 
of what war work remains; should 
not call for too much delay or re- 
conversion in existing plant facili- 
ties. Granted materials and man- 
power this looks like a Number One 
priority conversion job of vast im- 
portance to business and to every- 
one who depends on personal or 
public transportation to merchan- 
dise his goods. 

The next job—a job which will 
have to. be fitted into the new 
civilian truck program—will be the 
conversion of Canadian plants back 
to assembly line production of 
civilian passenger? cars., 

For Canadian plants, this should 
not ‘be nearly so vast or difficult 
an undertaking as for motor car 
manufacturers in the United States. 


The Canadian industry has not so 
many ramifications as the U. S. in- 
dustry, and. it is thought here that 
the real governor of Canadian con- 
version will. unquestionably be the 
situation in: the United States. 

Because of our dependence on the 
U. S. industry for such things as 
body panels or the dies for making 
such panels, and for a number of 
small but important components, it 
is not expected that Canadian 
manufacturers will be able to move 
far, if at all, ahead of what happens 
in the U. S. 

Four Months To Get Going 

And U. S. conditions, as seen 
through the eyes of Canadian offi- 
cials who are supposed fo keep 
abreast of such’ things, would seem 
to preclude the manufacture of 
civilian passenger cars at a date 
any earli-r than four to five months 
after the industry gets the “go” 
sign to resume production. 

Just when that “go” sign will 
come, in relation to a European 
armistice, is not quite clear around 
Ottawa as yet. It may be. very 
shortly after the fighting ends. It 
may be a month or possibly two 
months after that. 

Thus if the European war were 
to end say, by early November, it 
would be anywhere between April 
and June, 1945, before new postwar 
civilian passenger cars would be 
really rolling off the production 
lines. 

(Statements attributed to high- 
ranking officials in the U.,S. that 
cars would be ready 90 days after 
conversion, are misleading in that 
they do not define how much time 
must elapse between war’s end, and 
the point where the 90 days reckon- 
ing starts. The Ottawa view is that 
reconversion to postwar production 
of civilian cars is a 130 to 150 days 
job—after the “go” sign has been 
given.) 

No one here at Ottawa will speak 
with any conviction or authority 
as to just what the postwar market 
for passenger cars will .be. It is 
known that the theoretical 13.9- 
year life of a car has lengthened 
quite a bit-on account of the war— 
probably about 15 years. It is 
known also that the . Canadian 
domestic market which was run- 
ning near the 100,000 mark per 


year prior to the war, has had to be 
content with only about 20,000 cars 
since 1941, 

Making allowance for this “gap” 
in production; assuming that pas- 
senger car ownership in Canada in- 
creasés after the war at merely the 
average rate of the 10 pre-war 
years, and assuming a continuation 
of export trade at the rate of about 
50,000 cars a year (the pre-war 
average was between 40,000 and 50,- 
000) then it looks as if Canadian 
car makers should find a ready 
market for at least 1,000,000 passen- 
ger cars between 1945 and 1950. 

If the hopes of the economic 
planners are realized for mainten- 
ance of “full” employment at or 
about the level of a $7 billions or 
better national income, then the 
market might very well exceed this 
estimate by a very considerable 
degree. 

Of course “anada may not realize 
the 50,000 per year export market 
after the war. Some of our very 
good pre-war markets may be shut 
off because of local production de- 
veloped in various countries during 
the war years. As well, there may 
not be so satisfactory an Empire 
preference system in cperation. 

Tires Are Sure Thing 

Naturally, drivers of civilian 
passenger cars in Canada will get 
one important relief almost im- 
mediately after the completion of 
hostilities in Europe. That relief 
will come in the form of synthetic 
tires which should be available in 
very considerable quantity almost 
immediately plants turn from pro- 
duction for present war needs. 

A special report of the War Ex- 
penditures Committee of Parlia- 
ment issued last week, revealed that 
tires were now being made avail- 
able for approximately 200,000 out 
of Canada’s 300,000 truck users, but 
that under present: rationing re- 
strictions, only 450,000 out of 1,250,- 
000. passenger cars were eligible for 
new tires. 

To meet that need in 1944, Cana- 
dian plants are expected to turn out 
nearly 850,000 synthetic passenger 
tires this year and possibly 200,000 
truck tires. Both these figures are 
considerably in. excess of corres- 
ponding figures for 1943. For ex- 
ample, in 1943, only about 550,000 


tires were available for civilian 
use and about 165,000 truck tires. 

Available manpower, cotton or 
rayon cord and fabricating capac- 
ity, are presently the only barriers 
to an indefinite supply of synthetic 
rubber tires. Canada is producing 
adequate synthetic rubber to meet 
all her present civilian and war 
needs and is actually exporting 
some to other countries. It isn’t a 
rubber shortage which runs us 
short of tires but manpower, fabri- 
cating capacity and cord. 

There will also be plenty of tire 
tubes—made entirely of butyl rub- 
ber—a rubber -so ‘satisfactory that 
it is now freely predicted as'a per- 
manent product, one’ which may en- 
tirely replace natural rubber for 
this purpose. 

Thus availability of a good supply 
of new tires, plus some relief in 
the matter of parts for cars now on 
the road, will be the first evidence, 
for most motorists, that the war is 
over. 


As to how the supply of new cars 
will be rationed or distributed once 
they are available, there seems at 
present to be no clear-cut plan. 

It’s generally felt that car ration- 
ing and controls will be lifted at 
the earliest possible moment, and 
that the chief control which will 
continue to operate through the 
“transition” period will be a control 
of materials rather than a control 
of finished product. Assuming the 
war with Japan continues for some 
months after the European war, it 
may be necessary to continue 
rationing certain key materials so 
as to ensure that there is enough 
for war needs and that any addi- 
tional amaunts are not channelled 
off undesirably into “nonessential” 
uses, 

But even that is not certain. 

Here again Canada may find her- 
self, perhaps unwillingly, having to 
follow along to some extent with 
whatever program is followed in 
the U. S. 


AUTOMOBILES 


Production vs. Home Consumption | 


Besides indicating the long-term levels of automobile produc- 


"tion, the above chart reveals 


the extent to which domestic 


demand increased with the rising income of the war years. From 


a net domestic consu 


ion of 115,000 cars and trucks in 1939, 


the apparent domestic absorption rose to nearly 200,000 
units in 1941. This figure is of major significance, since, if 
maintained, it would result in a Canadian motor population of 


around two million vehicles compared with 


revious levels of 


around 1!/2 millions. Such an increase would not be illogical, 


since 


the present ratio of one automobile to eight people in 


Canada is about half the ratio of the United States, which 
would result in a three million car "population" for Canada, 
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We Have Been Asked 


The Financial Post will provide subscribers as quickly as possible the 


answers to specific questions about 
time regdletions and other subjects. 


business, taxation, investments, war- 
The Post cannot undertake to make 


predictions, will not express opinions on matters involving individual business 
judgment or on conditions or investments outside Canada. All communica- 
tions should be addressed to Business Enquiry Editor, The Financial Post, 


48! University 
er's copy of The 


INCOME TAX 


Medical Expenses 
I understand the deductions 
from income for income tax pur- 
poses, on account of medical ex- 
penses have been increased. What 
are the new allowances? 


Under the new regulations you 
are allowed to deduct from your 
income for tax purposes medical 
expenses in excess of 4% of your 
income. Formerly you were allowed 
to deduct medical expenses exceed- 
ing 5% of the income. The maxi- 
mum amounts so deductible in any 
one year have been increased for a 
married person from $600 to $900 
and for a single person from $400 to 
$600, with the amount deductible 
for each dependent increased from 
$100 to $150, with a maximum de- 
duction for dependents of $600 com- 
pared with $400 formerly. Thus a 
married person with four or more 
dependents is now allowed to de- 
duct excessive medical expenses 
up to $1,500 where formerly $1,000 
was the limit. A single person is 
allowed a maximum of $1,2000 
against $800 previously. 


Fire Insurance Premiums 

Recently I bought a number of 
houses which I rent. I carry fire 
insurance on them all, Am I al- 
lowed to deduct the premiums 
from my income for tax pur- 
poses? 


Yes. You are allowed to deduct 
fire insurance premiums .on . prop- 
erty you rent to others. 


INVESTMENTS 
M. & O. Paper 


I would appreciate some infor- 
mation on Minn. & Ont. Paper Co. 
common. r 

Minnesota & Ontario Paper Co. 
produces newsprint, groundwood, 
Kraft, sulphite papers and insulite 
and lumber products. Operations 
are carried on in Canada and the | 
United States. The present company 
was formed under the terms of a 
reorganization plan approved by 
the courts on Aug. 14, 1940, to carry 
on the business of the former com- 
pany of the same name of Maine 


——— 


Ave. A four-cent stamp and address label from subscrib- 
Financial Post must be enclosed, 


incorporation, which was placed in 
voluntary receivership on Feb. 28, 
3931. Earnings per share of com- 
mon stock have amounted to $1.04 
in 1943, $1.09 in 1942, 91c. in 1941 
and:74c. in 1940. No dividends have 
been paid on this stock which is 
currently selling at. about. $114. per 
share. 


International Pete 
I would be glad to receive some 
information on the common stock 
of International Petroleum. 


International Petroleum Co. is en- 
gaged in the production and refin- 
ing of crude oil, supplying the local 
trade in South America and export- 
ing large gallonages to other mar- 
kets, The company owns approxi- 
mately 97% of the common stock 
of Andian National Corp. which op- 
erates a 335-mile pipe line from the 
Colombian Oil Fields to Cartagena 
Bay at tidewater. Imperial Oil 
Ltd. hold all the preferred and ap- 
proximately 60% of common shares 
of Internationa] Pete. Co. Earnings 
per share on International Petro- 
leum stock for past five fiscal years 
were $1.10 in 1943, 94c. in 1942, $1.23 
in 1941, 94c. in 1940, $1.19 in 1939. A 
dividend of $1.75 per share was paid 
in 1939, $1.25 per share in 1940 and 
$1 a share each year since. Inter- 
natonal Petroleum Co. common 
stock currently sells at about $22 
per share to yield about 4.55% on 
the basis of a $1 dividend. 


B. A. Oil 


Would you give me some infor- 
mation on the common stock of 
B. A. Oil? 


British American Oil Co, is en- 
gaged in-the refining and distribu- 
tion of petroleum products across 
Canada and, through subsidiaries, 
owns important crude oil-producing 
properties in the United States. 
Earnings on its commion stock for 
the past five years ‘were $1.06 in 
1943, $1.03 in 1942, $1.05. in --1941, 
$1.11 in 1940, and $1.41 in 1939. A 
dividend of $1 # share. was paid in 
each of these years. British Ameri- 
can Oil Co. common stock is cur- 
rently selling about $23 per share 
to yield about 4.35% on the basis of 
$1 dividend. 


Pulp and Paper Industry| , NEW 
Urges B.C. Forest Board 


- Commission of Salaried Experts Would 
Complement Advisory Body in Assuring 
Sustained Timber Yield 


From Our Own Correspondent 


VANCOUVER,.—Appointment of a 


British Columbia’s pulp and paper 
industry as one solution of the West 


“Coast forest problems. 


The pulp and paper men believe 
that such a board would relieve the 
Government of some of the respon- 
sibility for establishing and main- 
taining a policy that would have as 
its major objective sustained yield 
of timber and perpetuation of the 
forestry industries. ° 

It is also maintained that such a 
board would be a contributing in- 
fluence to continuity in forest ad- 
ministration. Members of the board 
would serve without pay, repre- 
senting the Government, industry 
and the general public. It would 
have no direct powers of adminis- 
tration, but its recommendations 
would carry weight and give the 
Government support in an aggres- 
sive program. 

It is not proposed to deprive the 
Government forest service of. its 
authority; it would continue to 
function as in the past, and with 
an increased personnel and with its 
technical men better paid. 

These proposals were laid before 
the Sloe= Royal Commission in 
Vance oy spokesmen for the 
indust:,. As previously intimated 
in The Financial Post, the appoint- 
ment of a Forést Board has been 
considered by the Royal Commis- 
sion and while the idea has met 
with mild opposition in some quar- 
ters it would not be surprising if 
some such body were brought into 
existence as a result of the present 
inquiry. 

The present survey of the forest 
resources and industries of British 


Columbia, ably being carried oui | 


by Justice Gordon Sloan, has given 
the pulp and paper trade an oppor- 
tunity of demonstrating its import- 
ance to the province’s economy. 
Six companies comprise the in- 


_ City of Montreal 


dustry in British Columbia—Powell 
River Co., Pacific: Mills, B, C. Pulp 
& Paper Co., Sidney Roofing & 
Paper Co., Westminster Paper Co. 


and Sorg. Pulp Co., manufacturing’ 


all the principal kinds of pulp ex- 
cept by the soda process. ; 


The capital investment in the in-' 
dustry is more than $70 millions, 


and naturally the major interest of 
the operating mills is to bring about 
a forest program that will assure 
continued activity. 

The industry is emphasizing its 
dependence on the export market— 
and this holds for nearly all British 
Columbia’s forest industries, as a 
matter of fact. The mills must sell 
their finished product in the world 
market at a price over which they 
have no control — a point which 
should be considered in establishing 
any long-term program for the in- 
dustry. 

“The present sellers’ market for 
all forest products is an unsound 
basis upon which to formulate a 
forest policy,” states President Har- 
old Foley of Powell River Co. “In 
less timéthan we may <are-to think, 
the emphasis may shift from pro- 
duction to the problem of finding 
markets for our products and em- 
ployment for the citizens of this 
province.” 

Pulp and paper communities in 
the West Coast province now have 
a population of.more than 10,000, 
supported by an industry which 
adds considerably more to the value 
of the log than other processing 
such as sawmilling and which has 
a record for consistent operation 
and employment even in: times of 
depression. 

In the war years the British Co- 
lumbia mills have provided pulp 
for many special purposes such as 
surgical bandages, synthetic fibre 
used in parachute cloth, self-sealing 
gasoline tanks, nitrating pulp for 
explosives, etc. 

Roughly speaking, 10% of the 
entire cut and 12% of the cut in 
the coastal forests of British Co- 


NOTICE 


, and Live Poultry: WPTB 
Ordér a effective Aug. 14, ad- 
justs olesale prices of turkeys, 
geese and ducks to ensure adequate 
apruee in all sections of Canada 
this ‘Christmas season. Carrying 
charges are reduced %'of a cent 
per pound per month from Jan, 1 
to discourage cold storage operators 
from , withholding turkeys from 
Christmas sale. Wholésdle ceiling 


‘| prices for these fowl are hereby 


reduced ‘4c. in B. C,, increased ‘ac. 
in Ontario, Quebec and Maritimes, 
with maximum prices in the prairie 
provinces: unchanged. Maximum 
prices are also set for graded 
turkeys not boxed packed direct to 
consumer, and for live poultry, but 
order~- does not apply--to sales. of 
purebred live poultry when sold 
for breeding purposes. vot 


Print Paper: WPTB Office Con- 
solidation of Order 223, effective 
Jan. 1, 1943, includes amendments 
made by Order 429, effective Aug. 
9, 1944, to ensure equitable distri- 
bution and use of print paper within 
Canada. Chairman, Donald Gordon. 

* a > 

Agricultural Equipment and Re- 
pair Parts: WPTB Order No. 421, 
effective July 17, replaces Order 
419 and provides for an equivalent 
reduction in importers’, distributors’ 
and dealers’ prices for imported 
agricultural equipment and parts to 
the extent of duty and war exchange 
taxes which have been removed 
lumbia is processed in the pulp and 
paper mills—mostly species that are 
not preferred for the manufacture 
of other forest products. 

Outlining the basic consideration 
advanced by the industry, J. A. 
Young, vice-president of Pacific 
Mills, says: 

“On one hand we wish to main- 
tain.or even increase our standard 
of living and to provide employ- 
ment for the men who return from 
active service. On the other hand, 
we wish to manage our forest in- 
dustries in such a way as will en- 
sure a perpetual supply of timber. 
The first requires a plentiful supply 
of logs at a price which will allow 
industry to sell its products in the 
world market and to meet the 
prices over which it has no control. 
The second wish requires the aban- 
donment of the policy of liquidation 
and an increasing cost of logs to 
allow for the expense of growing 
new timber.” , 


or Stock 
(B, D or S) 


TO THE CREDITORS OF THE CITY OF MONTREAL AFFECTED BY THE PLAN OF FINANCIAL 
REORGANIZATION OF THE CITY SET FORTH IN BY-LAW NO. 1735 OF THE CITY, TO WIT: 


(A) the holders of securities issued by the City and by any municipal corporation annexed to the 


‘WARTIME REGULATIONS 


under the recent budget and so/. 
passing on the benefit thereof to the |’ 


consumer. Admin. of .F 
Construction . Machinery 
Bloom, 


‘and 
H Hz. 


. 
* e ° 


Construction Equipments) WPTB 
Order A-1279, . effective »July-’ 15, 
1944, replaces Order A-845, no 
longer requires distributors..of used 
construction equipment and. con- 
traétors to register ‘with WPTB 
their holdings of used machinery 
except for a few types still in short 
supply, such as power shovéls; 
draglines; 
graders; crawler or ~track-laying 
type tractors including tractor 
mounted equipment such as bull- 
dozet's, cranés, shovels, winches, etc. 
Sale, lease and rental of types in 
critical supply continue to be’ under 
permit, and control of selling prices 


| 
| 
| 


self-propelled motor-/ 


and rental rates for all used con-|. 


Struction equipment is maintained. 
Admin. of Construction Equipment 
H. H. Bloom. 


Dressmaking Regulations: WPTB 
Order A-1288, effective July 24, re- 
places Order A-474 as amended and 
consolidates manufacturing restric- 
tions on women’s, misses’ and child- 
ren’s wear. Manufacture of full 
length evening dresses, skirts and 
slips continues. to be prohibited. 
Admin. Women’s, Misses’ and 
Children’s Wear J. A. Klein. 


Electric Clocks: WPTB Order 
A-1275, effective July 17, amends 
Order. A-610 by removing prohibi- 
tion imposed by that order on 
manufacture of electric clocks for 
domestic use, without first obtain- 
ing permission. Admin. Capital 
Equipment and Electrical Products 
M. C. Love. 

i 2 a 

Icing of Refrigerator Cars: WPTB 
Order. A-1320, effective Aug. 19, to 
conserve supplies of ice to relieve 
the current shortage of that prod- 
uct, specifies extent to which any 
refrigerator car containing fresh 
fruits or vegetables entering Can- 
ada from U. S. or originating in 
Canada may be re-iced. Order pro- 
hibits refrigeration of carload ship- 
ments of grapes from Ontario or 
Quebec to points in those provinces 
and of beer shipments. Co-ordin- 
ator, Foods Admin. K. W. Taylor. 


Publications Other Than News- 
papers, Magazines and Other 
Periodicals: WPTB Office Consoli- 


HOLDERS 


of Bond 
Debent. 


Matured on or 
to mature on 


July 3 
Oct. 15 1944 


Feb.1 1945 
Feb.1 1945 


Issued by 
Maissoneuve 
Montreal 


Montreal 
Delorimier 


Moore Corp. 
Would you give me some infor- 


mation on Moore Corp. common 
stock? 


Moore Corp. is a holding company 


with subsidiariés in Canada dnd the | 


United States erigaged in the manu- 
facture .of business forms, .packag- 
ing and advertising display prod- 
ucts. About:90%-of the company’s 
total business is in United States. 
Earnings on Moore Corp. common 
stock for the past four years have 
been .as follows: , 


1943 


; : ame 1941 _ 

Earned (a) .... 3.07 3.01 3.75 3.72 

Earned (b) .... 3.82 3.80 eee 2 peo 

Paid (c) 2.88% 2.884 2.88% 2.40 

(a) Excluding refundable proportion -of- 
excess profits tax. 

(b) Including refundable proportion of 
excess profits tax. 

(c) Paid in U. S. funds for 1940, and 

=— years and in Canadian funds 

ce, 


corperated by Royal Charter 
8327) 


Head Office: 
EDINBURGH 


Moore Corp. common stock sells 
at. about $55 per share to yield 
about 6.25%, based on its current 
dividend of $2.8812 a year. | 


C.N.R. Gross. 
Drops Further » 


From Our Own Correspondent 

MONTREAL. — Before providing 
for retroactive wage increases 
awarded by the National War Labor 
Board recently, net earnings of all- 
inclusive Canadian National Rail- 
ways System for July showed a 
slight increase over July of last 
year, though net earnings for first 
seven months of 1944 were down 
nearly $4 millions compared with 
like 1943 period. 

The report states that “no provi- 
sion has been included in the fig- 
ures for any wage increases which 
result from the recent award of the 
National War Labor Board pending 
interpretation of same by the 
Board.” 

Summarized figures follow: 

July 1944 — Insurance 


Are a Sound Investment 


At a time when sconomy 
counts, it pays to order clothes 5 
that, because of their fine fab | Oper. rev. 38,481,000 30.882.000 1,351,000 
rics and workmanship, will Net rev . 8,742,000 8,696,000 46,000 
continue to look well and fee! 


well long after other clothes are Oper. rev. 252,060,000 250,316,000 1,144,000 
disearded. 


Oper. exp. 202,335,000 196,685,000 5,650,000 
| Net rev. . 49,725,000 53,631,000 43,906,000 

: d Decrease. 
Choose now from our collection; Township of North York, Ontario, 
of distinctive British materials. | has sold a new issue of $55,000 of 
one to ten year 2%% serial deben- 
tures to Midland Securities Ccr- 
LEVY BROS poration at a cost of 99.615. These 
° debentures are callable in reed 
WEST KING STREET, TORONTO order of maturity at 10] and are 
- , issued for the purpose of an exten- 
—es | 810n 10 the public school. 


Outlook For Security Prices 


Investment Letters, Inc. is an established weekly economic serv- 
ice analyzing and forecasting the American securities and .trade 
outlook for a select list of American subscribers. Because of the 
important effect of price and business trends in the’ United 
States on world economic activity, these reports’ should prove of 
distinct value to Canadian investors and industrialists. We invite 
such subscriptions and, without obligation to the inquirer, shall 
be glad to forward our latest Letter. 


INVESTMENT LETTERS, INC. 


Directed by Charles J. Collins — 
2656 Penobscot Building, Detroit 26, Michigan 


_Mohtreal has duly 


City whese debt has been assumed by the latter, except: (a) the permanent stock issued in London on 
1st November, 1888, to the arrount of £840,000.0.0 ($4,088,000.00) and on Ist May, 1890, to the amount of 
£600,000.0.0 ($2,920,000.00), at a rate of 3% per annum; (b) the securities matured before 15th May, 
1940, which have not been presented for payment and the serial bonds matured or to mature between 
15th May, 1940, and Ist May, 1944, inclusively which have not been presented for payment, excepting 
however the serial bonds matured on 15th October, 1943; (c) the securities authorized to be issued 
under By-laws Nos. 1635 and 1660; 


(B) the holders of treasury bills of the City. 


NOTICE 18 HEREBY GIVEN under and in conformity . with the provisions of Rule of Practice 
No. 5 of the Quebec Municipal Commission and the said sm No. 1735. 


. RATIFICATION OF PLAN OF FINANCIAL REBRGANIZATION 


1, THAT by its decision rendered on the 7th June, 1944, and published. the J webec Official Gazette on the 10th 
June, 1944, the Municipal Commission has ratified and confirmed the Plan of Financial Reorganization of 
the City of Montreal. provided for under the said By-law No. 1735. st 


REPAYMENT OF SECURITIES WHICH MATURED ON OM BEFORE 15h MAY, 1944 


2. THAT in conformity with the provisions of Article 2, eeraaere 9’ df ithe said By-law No. 1735, the City of 

notice of its in the 30th June, 1944, the bonds, debentures and inscribed 
or re stock which matured on or before the 15th May, 1944, an@ the treasury bills referred to in the said 
paragraph 9 and that‘the City will repay the said securities on the #0th June; 1944, upon surrender thereof. The 
aforesaid riotice of intention to repay was published in the Quebec Officia} Gazette on the 10th June, 1944. 


RETIREMENT AND REPAYMENT OF 7% PERMANENT sTOCK 


z 
3. THAT in conformity with the provisions of Article 5 of the said By-law No. 1735, the City of Montreal will retire 
and repay at the office of the r Finance, City Hall, Montreal, on the 15th September, 1944, in Canadian 
currency, all of its permanent stock for an amount of $600,000.00 issued at Montreal during the years 1868, 1869 
and 1870 at a rate of interest of seven per cent (7%) per annum, now outstanding in an amount of $378,700.00, upon 


presentation and surrender thereof at price of 140% of the. face value, and interest accrued and unpaid to the 
said 15th September, 1944. ve ote Se 


4. THAT the 7% permanent stock referred to in the preceding paragraph 3 shall cease to bear interest from the 
15th September, 1944. ‘ 


5. THAT the registers for the 7% permanent stock referred to in the preceding paragraph 3 kept by the City shall 
be closed permanently on and after the lst September, 1944, 


EXCHANGE OF SECURITIES MATURING AFTER 15th MAY, 1944 


6. THAT the holders of outstanding securities (bonds, debentures and inscribed or registered stock) issued by the 
City or by the municipal corporation annexed thereto, maturing after the 15th May, 1944, are hereby required to 
surrender the said outstanding securities in order that they may be exchanged, on and after the 15th September, 1944, 
for new Series “B” debentures or registered stock, as the case may be, of the City of Montreal in conformity with 
the provisions of the said By-law No. 1735 and pursuant to the table of exchanges hereinafter set out, 


7. THAT interest on the said outstanding securities, maturing after the 15th May, 1944, shall cease to accrue from the 
last interest payment date of the respective said securities preceding the Ist November, 1944. 


8. THAT Holders of the said outstanding securities should proceed as follows: 


A. Holders of outstanding securities which are mentioned below in this sub-paragraph A must present them for 
exchange to the Director of Finance of the City of Montreal or deliver them to any branch in Canada of the Bank 
of Montreal, Banque Canadienne Nationale, The Royal Bank of Canada or The Provincial Bank of Canada for 
transmission to the said Director of Finance, namely: 


(i) All outstanding bonds or debentures with the exception of: 


(a) any such bonds or debentures which are payable optionally in st@ing and which are stamped 
with British = duty and which the holder thereof desires to exchange for new Series “‘B” debentures 
so stamped; an 


(b) any such bonds 
“ms x stock 
London, England. 
(ii) All outstanding inscribed or registered stock which is registered on the registers kept at Montreal. 

B. Holders of outstanding securities which are mentioned below in this sub-paragraph B must present them for 


exchange to the Bank of Montreal, 47 Threadneedle Street, London, E.C. 2, England, namely: 
a '---Fje te aaa inscribed or registered stock which is registered on the registers kept at London, 
gland. 


or debentures payable in sterling only which are to be exchanged for new Series 
and which stock the holder requests to have registered on the registers kept at 


(ii) Any outstanding bonds or debentures which are payable optionally in sterling and which are 
stamped with British stamp duty and which the holder thereof desires to exchange for new Series 
“B" debentures so stamped. 


ili) aay. oe bonds or debentures payable in sterling only which are to be exchanged for new 
ee i ews stock and which stock the holder requests to have registered on the registers kept 
a on, England, 


C. Notwithstanding the provisions of the foregoing sub-paragraph A, holders in the United States of America of 
outstanding bonds or debentures payable optionally in United States funds may present them for exchange to the 
Agency, Bank of Montreal, 64 Wall Street, New York, N.Y., provided the said bonds or cébentures are payable to 
bearer and are to be exchanged for new Series “B” debentures payable to bearer and provided further that the 
City of Montreal is not obligated to issue such new. Series “B’ debentures stamped with British stamp duty. 


D. Notwithstanding the provisions of the foregoing sub-paragraph A, holders in. the United Kingdom of outstandin: 
bonds or debentures which are payable solely or optiensiy mm Canadian funds and which: are stamped with Brit 
stamp duty, may present them to the Bank of Montreal, 47 readneedle Street, London, E.C, 2, England, provided 
a said holders lodge the said outstanding bonds or debentures with the said Bank not later than the 15th August, 
1944. 


Furthermore, notwithstanding the provisions of the foregoing sub-paragraph Ai holders in the United Kingdom of 

outstanding bonds or debentures which are payable solely or optionally in Canadian funds and which are not 

sampes with British stamp duty are notified that special arrangements have been made with the Bank of Montreal, 
re 


adneedle S London, E.C. 2, England, and are advised to consult the sald Bank before shipping their 
securities to Montreal for exchange. 


_— securities to be surrendered must be accompanied by a letter of transmittal, forms of which may be obtained 
m: 


” Director of Finance, 
City Hall, 


Montreal, P.Q. 


The Reyal Bank of Canada, 
260 St, James St. W., 
Montreal, P.Q. 


Agency, 

Bank ef Montreal, 
64 Wall Street, 
New York, N.Y. 


Bank of Montreal, 
119 St. James St. W., 
Montreal, P.Q. 


Banque Canadienne Nationale, 
Place d’Armes, 
Montreal, P.Q. 


The Provincial Bank of Canada, 
221 St. James St. W., 
Montreal, P.Q. 


Bank of Montreal, 
47 Threadneedle Street, 
Lendon, E.C. 2, England 


F. All outstanding coupon bonds and coupon debentures must be surrendered with all appurtenant interest 
coupons attached which are payable after the 15th October, 1944, 


G. The following is the table of exchanges referred to in the above numbered paragraph 6: 


. H. On and after the 15th March, 1945, all outstanding securities to be exchanged as aforesaid will be exchanged only 


at the office of the Director of Finance, City Hall, Montreal, ex 
registered on the registers k 
at the Bank of Montreal, 47 


cept as to any securities registered or required tobe 
at London, England. In such latter case the exchanges will continue to be effected 
readneedle Street, London, E.C. 2, England. 


9. THAT all registers kept at Montreal and London, maaend for the purposes of the registration of all outstandin 
securities maturing after iSth May, 1944, to be exchanged in conformity with the said By-law No, 1735 will be closed 
for the purpose of effecting the exchanges provided for in this Notice.on and after the 1st September, 1944. 
DATED at Montreal this twenty-third day of June, 1944. ° 

CITY OF MONTREAL, by L. ROBERGE, Director of Finance, 
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Nov. 1 1951 
Nov 1 1951 


Nov. 1 
Feb, 1 
May 1 
May 1 


May 1 1952 
Nov. 1 1952 
March | 1953 
May1 1953 


Ceropooes “Yooooro 


Sault au Recollet 
Montreal 


Montreal 
Montreal 
Maisonneuve 
Montreal 


Montreal 
Mai 


Yoo Yor” YosDD 


aisonneuve 
Sault au Recollet 
ontreal 


Montreal 1953 
Maisonneuve 1 1953 
Sault au Recollet A 1953 
St. Henri Sept. 1953 
Montreal 1954 
Sault au Recollet 1954 
Maisonneuve 1954 
Maisonneuve 1954 
Cartierville 1954 
Montreal 1954 

1954 


1955 
1955 
1956 


wy 


May 1 
May 1 


May 1 
May 1 
May | 
May 1 g 
Nov. 1 1956 
Nov. 1 ~ 1956: 
Nov 2 1956 
Sept. 1 1958 
March 1 1959 


Montreal 
Cartierville 
Sault au Recollet 
Sault au Recollet 
fontreal 
Montreal 
Ahuntsic 
Montreal 
Montreal 


Ahuntsic 


Montreal 
Montreal 


Montreal 
Montreal 


Montreal 


. Canadian 
Canadian or sterling 


Jan. 1 
April 1 


June 1 


pp be om BRO MEO 


1944 5 
% 


- 
22h SHLANQS S40 24822 £2252 608 
x 


Sk SS OR 


Tess 
i> 


me oi ps 


‘ 
t 

i 

; 

' 
e 


; i 


«-° Dominion and Provincial 


Government Bonds 
Municipal Bonds 


Public 


Utility 


and 


«Industrial 


Dominion 


Financing 


SECURITIES 


CORPORATION LIMITED 


LL eee 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONOON, ENG, 
Sees 


15 King Street West, Toronto 


dation :of ‘Order 295, effective Aug. 
1, covers measures for the con- 
servation of labor, electric power 
and wood fibre, by the above pub- 


The WESTERN SAVINGS 


‘lications including amendments 
|made by Order 430, dated Aug. ’” 


| and effective Aug. 9. Chairman, D, 
Gordon. i 


and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES 


Agency Building ° ° 
271 A Sth Ave. 


Ww. * 
MecCallum-Bill Building 
411 Avenue Building 


Edn.enten, Alta. 
ry, Alta. 
Sask. 


Saskateon, Sask. 


COMPLETE 


Stock Transfer Facilities 


PROMPT DELIVERIES 


THE CANADA TRUST @OMPANY 


_ 14 King East, 


Toronto, Ont. 


Branch Offices in 6 Provinces 
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BILL, DID YOU 
INCREASE OUR 
FIRE INSURANCE 


TO COVER THE 
YES INDEED 


CHIEF! | PUT 
IT ON BEFO 


THEY WERE 
f 


H°Y easy it is to forget some of the obvious items 
of business such as keeping your insurance in tune 
with the changing conditions. 

Such conversations as the one depicted above are an 
instance of this... costly new machines urgently needed 
and quickly placed in service on arrival plus other 
equipment waiting for use in happier times. But a wise 
and cautious secretary remembered, in spite of the rush, 
to cover them by insurance and thus protect his employer 
against possible loss. ( 

All property and equipment which produces profi 
demands insurance protection which is additional to 
pure fire insurance. Have you looked into profits insur- 
ance and use and occupancy insurance? 

In the more personal sphere of insurance you need 
protection on your car against public liability, property 
damage, fire and theft. To protect your furs, jewellery, 
or other personal possessions, you can obtain a “Personal 
Floater” policy. 

And so on all through the gamut of hazards that beset 


people and material things—there is a type of insurance 
available through any of our agents to give you protec- 
tion against financial loss. , ' 


y) THE 


4 LONDON & 
LANCASHIRE 


Associate Com 
ion and Rock Insurance Co. Limited 
Mercantile Insuzance Company 
Quebec Fire Assurance Company 
Offices in: Toronto,’ Vancouver, Winnipeg, 
Montreal, St. John, Quebec 


Merchants Fire Insurance Company 
Hand-in-Hand Insurance Company 
The Queen City Fire Insurance Company 


HEAD OFFICES: TORONTO 


few 


| ¥ 
mn. Lew Ui 


MORDER, HELWIG & FERRIE LIMITED 
. Insurance Adjusters 


Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 


HAMILTON, LONDON, WINDSOR, KITCHENER, 
ST. CATHARINES, SARNIA, CHATHAM, 
OWEN SOUND 


Banking he Sevice 


1817-1944 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
General Meneger: SIR ALPRED DAVIDSON, K.8.&. 


Assets of £187 millions. London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.I. 


Agency arrangements with Banks throughout the World. 


Don’t Let Me 
Down, Daddy! 


He has sublime faith in 
“Daddy's” power to guard 
him from mischance. No man 
would er betray such 
trust. Even so, every father is subject 
to the contingency of a shortened life. 
Failure to provide against it may let 
his loved ones down into a sea of want. 

The way to avoid this disaster is to 
own enough Life Insurance to guar- 
antee a monthly income to his family. 
Then his protective power will live 
on even if he is taken away. 

If you are not absolutely sure that 
your family would have enough money 
to live on month by month, fill in and 
mail the coupon below. It will bring 
advice as to how best to arrange such 
an income within the means at your 
disposal. 


THE 
MANUFACTURERS LIFE 


INSURANCE COMPANY 
° TORONTO, CANADA 


Established 1887 


SS SSSS SSeS SS SS Sess eS eee Seas eee 
(Mail this coupon te local address given ebove) 
I want to know bow best to provide a monthly income for my 
dependents within the means at my ao It is understood 
shat your advice does wot place me any obligation. 


N 
seeeerereees AIDC.......ccccereseveeesvocser eves os seeveevereseewens set eu en eees ores SSRs CCesOTes 19008 HET TETRIS 


Address. 
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G. M. OF IMPERIAL 


|New Life Insurance Sales}: 


$52.2 Millions in July | 


William Gibb More has been appointed general manager of 


the Imperial Bank of Canada, succeeding the late H 


arry T. 


Jaffray. Mr. More joined the staff of the bank in !911 in the 

legal department; was made secretary in 1916 and superin- 

tendent of branches 1922. In 1937 he became assistant general 

manager succeeding Mr. Jaffray who was appointed general 
manager. For fuller details see page 6. 


“Let's Start a Bank!” 


A Series on How the Chartered Banks 
Are Organized and How They Operate 
ARTICLE V 


“But the branch manager has 
other things to do besides getting 
in deposits and making loans,” said 
Harry as the three friends continued 
their discussions on starting a 
bank. “Sure,” said Dick, “and be- 
fore we leave this matter of staff I 
would just like to know definitely 
what each one in the branch office 
does. In the bank I do business 
with there must be a staff of eight 
or nine and I often wonder what 
each one does.” 


Manager’s Duties 


“Well,” said Harry, “the manager, 
besides his responsibilities for get- 
ting deposits and making loans, is 
expected to supervise every part of 
the business of his office and the 
work of his staff. He may delegate 
part of his responsibility to some 
other member of the staff. But he 
is responsible if anything goes 
wrong. Except at small offices he is 
not expected to do any routine work 
but rather to check and supervise. 

“Usually when he gets down in 
the morning, he distributes the of- 
fice mail, checks the previous day’s 
work either by himself or with the 
accountant, comparing carefully all 
entries in the cashbooks with the 
respective vouchers, etc., checking 
all additions and extensions. Initials 
the work and makes sure all 
cheques, drafts, etc., are cancelled 
so they won't be used again. While 
he is doing this other senior men in 
the branch should be checking and 
comparing other books and docu- 
ments, 

“During the day he deals with 
customers, gets out correspondence 
and at the end of the day checks 
over the cash in the office and sees 
it placed in the safe, checks the 
time lock on the door and initials 
the balance shown in the cashbook. 
Local bills and notes are kept in his 
charge. In large offices they may 
have one or more assistant man- 
agers. 

The Accountant 


“Next to the manager in an ordin- 
ary office comes the accountant. His 
job is to act as deputy for the man- 
ager, relieving him of much of his 


work but not his responsibility. He 
keeps general supervision over the 
staff, like an office manager and is 
responsible to the manager for the 
conduct of the office. 

“Then there is the teller who has 
charge of the cash. He takes in and 
pays out the money. He is expected 
to scrutinize dll cheques closely. He 
can do a great deal to make friends 
for the bank because he deals with 
the public perhaps more than any 
other member.of the staff. His work 
requires him often to enquire into 
endorsements of cheques, signatures, 
ete., and a courteous manner en- 
ables him to do these things with- 
out giving offense. 


“Other members of the staff 
whose duties are apparent from 
their titles include: the discount 
clerk, who looks after all bills and 
notes discounted, checks them, etc.; 
the ledger-keeper who checks signa- 
tures on cheques and make all en- 
tries in the customers’ accounts; the 
collection clerk who looks after the 
work of the bank, in acting as col- 
lection agent of its customers, his 
work bringing him into contact not 
only with the public but with other 
banks, etc; the junior whose duties 
vary according to the size of the 
office and from whose ranks the 
senior officers of the banks are re- 
cruited. 


Knowledge of Business 

“All these officers in the bank 
from the manager to the junior 
should not only know the regula- 
tions of their own bank but the 
regulations ,imposed on the banks 
by parliament through the Bank 
Act, and the general principles of 
banking, why banks exist and how 
they make money.” 

“That’s what I'd like to talk about 
next,” said Tom. “I'd like to know 
how the Bank Act affects the 
bank’s operations.” 

“We'll talk about that next,” said 
Harry, “but don’t forget banks oper- 
ate their business not only accord- 
ing to terms of the Bank Act, but 
according to principles that have 
been proved sound over hundreds of 
years.” 


Life Insurance at Work 


Case Histories of the Results of Wise Insurance Buying 
Based on Actual Cases — Names Altered 


THE PROBLEM 


A young man with a wife and baby bought a farm for $3,000. He paid 
$500 cash and arranged to pay the balance in five equal annual installments. 
He sowed his first crop under favorable conditions and seemed to be off to 
a good start. He was a good farmer and felt that, given average chances, he 
would be in good ‘shape financially in a few years with his farm clear 
of encumbrance and money in the bank. He was worried, however, about 
what might happen to his wife and baby if he died in the meantime. His 
wife would have to hire somebody to work the farm, and he had little ready 
money. If she could not keep up her. payments she might lose the farm. 


THE SOLUTION 


He took out $5,000 life insurance. This, he felt, would pay off the mort- 
gage and give his wife the farm clear as well as some ready cash to carry on 
with. He had enough money to pay the first premium in cash. Before the 
summer was over he took typhoid fever and died. 


THE RESULT 


The widow, with the $5,000 insurance money, was able to pay off the 
mortgage on the farm and medical and burial expenses for the husband. 
She had in addition a substantial amount of cash to hire help for the farm 
and adjust herself to the new conditions. 


Royal-Liverpool 
Increased underwriting profit is 
shown by both the Royal Insurance 
Co. of Liverpool, England, and its 
associate the Liverpool & London & 
Globe Insurance Co. in their annual 
reports for 1943. 


At the annual meeting in Liver- 
pool, P. R. England, chairman of the 
board, urged vigilance against too 
great complacency regarding loss of 
material or vital earning power 
through carelessness. Destruction of 
property and injury to human life 
unavoidable in war, must not be- 
come an. accepted condition of 
peace, he declared. 


Important figures from the re- 
ports of both companies, converted 
on the basis of $5 to £1 are as fol- 
lows: 

Royal Insurance 
1908 
seeee 32,879,475 


auto .... 35,437,570 
13,681,835 
880 


’ O 


_ 
31,843,455 
34,357,560 
19,835,680 
86,036,695 


Net premiums: 
Fire 


3,061,715 2,740,420 

4,583,240 4,381,960 

Marine ......++ ee —1869,285 

Total ...cecceceese 7,644,955 6,253,095 

Total assets .......+ 358,201,790 339,816,445 
¢ Loss. 


Cas. and auto ad 


L &L. & G. 

Net premiums: 
Fir 19,527,185 18,528,660 
25,090,375 25,228,560 
6,603,730 8,669,240 
“$1,221,290 52,426,460 


1,497,870 1,626,620 

385 2,639,890 

. +343,924 

. 922,585 


ecseses 4,007,255  3,922,5 
Total assets . eeeceses 194,529,515 187,778,885 
1 Loss. 


———— eee 


Cran 
arent 


Company 


ed States 


ttrerze1al 3" 


) 


“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer.” 


FIDELITY 


Insurance Company 


of Canada 


. 


Sales of new life insurance in Can- 
ada and Newfoundland in July at 
$52.2 millions show an increase of 
about $1 million over the figures 
for.the.same-month of 1943, The 
increase is considered significant be- 
cause of the discontinuation of the 
compulsory saving portion of the 
income-tax in the last budget effec- 
tive July 1. 


Under the previous regulations 


taxpayers were able to set off life | ou 


insurance premiums on policies in 
force prior to June 23, 1942, against 
the compulsory savings portion of 
their tax. On policies taken out 
after.that date half the first year’s 
premium and the whole of later 
premiums was deductible up to 


The income tax concessions evi- 
dently’ have not been the factor 
some people believed in boosting 
sale of insurance. 


Compared with the first seven 
months of 1943, the sales from Jan. 
1 to July 31 this year at $379.1 
millions are about $47 millions 
higher. 


The figures released by the Cana- 
dian Life Insurance Officers Asso- 


BANK OF CANADA 


Total Deposits 
Show Increase 


Due to a rise in the deposits of 
the Chartered banks with the Bank 
of Canada, total deposits of the lat- 
ter increased almost $8 millions, in 
the week ended Aug. 23. 


Note circulation showed a small 
expansion and miscellaneous liabili- 
ties were also higher. 


On the credit side investments 
and holdings of sterling exchange 
were higher with total assets up 
$12.3. millions, 


Liabilities 
Capital: paid-up . 
Notes in circ. ... 
Rest fund 
De 


Aug, 23 
1944 


5,000,000 
954,055,397 
8,041,601 
65,709,163 
404,663,906 
22,855,213 


Aug. 16 
1944 


5,000, 
953,653,186 
esecee 8,041,60 
sits: Dom. . 
hartered bks. 


485,321,367 
19,002,268 


Total deposits . 


493,228,282 
All other liabs. . 


23,099,598 


Total liabs. ..... 1,483,424,878 1,471,018,422 


Assets 
In Sterl. & U.S. 
Subsid. coin .... 
Investments: 
Dom. gov. sh, . 
Oth. Dom. gov. 


37,321,681 
519,610 


846,561,412 
583,801,285 


35,776,681 
538,670 


831,991,473 
580,360,844 


1,412,352,317 
981,849 
20,368,905 


Total invest. .... 1,430,452,607 
emises ° 1,982,07 
All other assets . 13,148,820 


Total assets .... 1,483,424,878 1,471,018,422 


. 


ciation are based on the experience 
of 18 companies representing 86% 
of the new ordinary life business in 
Canada and Newfoundland and: are 
for new, settled-for, ordinary in- 
surance exclusive of increases, re- 
vivals etc. 


Sales for July: 
British Columbia .......ssese0 
: Alberta 


Manitoba . eee 
Ontarlod  ccccccccrecesccscccece 
ebec . 

New Brunswick 
Nova Scotia 


Newfoundland .... 


Seven Months: : 
British Columbia eeeeeeeeeeece 
MIDGUED 56% o.0 once ces eeeeeeserce 
Saskatchewan ...cssescsescecs 
Manitoba 


New Brunswick . 
Nova Scotia 


Prince Edward Island ........ 2,227, 
Newfoundland .... 5,702,000 


379,104,000 


CIUA Asks Co-operation 
Of Non-member Co’s | 


The Canadian Inland Marine Un- 
derwriters’ Association has issued 
an invifation to non-member com- 
panies to sit in with a. committee 
of the association to discuss greater 
co-operation in the regulation of 
inland marine business. The invita- 
tion includes all companies which 
according to the Dominion Gov- 
ernment’s latest returns are writing 
inland marine insurance..The meet- 
ing has been called for Sept. 20 at 
the Royal York Hotel, Toronto. ° 

For some time there has. been a 
Strong feeling that regulation of 
the inland marine business required 
the co-operation of a much larger 
proportion of the companies if it is 
to be effective. It is hoped the 
meeting may bring this about. 


Oo See oe 


Total .ccccccce6socccccvccccccs 


«| Wawanésa 


Mutual Insurance Company 


—ORGANIZED IN 1896~ 


Admitted Assets... $4,382,095.84 
Surplus ........... 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financia] Statement — 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Saska- 
toon, Winnipeg and Montreal. 


2,000 Agents Across Canada. 
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THE FINANCIAL POST. 


-OVER 50; YEARS OF EFFICIENT SERVICE 
’ AND SOUND PROTECTION 


Hunter Rowell & Co. Limited 
vee Regarding Your Insurance Probleme 


36 Toronto Street, Toronto 
Telephone AD. 8485 


IRISH & MAULSON 


LIMITED 


“INSURANCE BROKERS —., 
FIRE-AND ACCIDENT PREVENTION 
ENGINEERS 


‘A Canadian organization 


with 40 years experience 


TORONTO 


LONDON, CANADA 
Established 1870 
DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Dec., 1943), $13,184,162 


GWO 


Burroughs—leader: in the business equip- 
ment field—matches superior machines with 
superior service . . .. complete service. 


If you want machine accounting information, 
or help in solving your accounting problems 
—call Burroughs. If you want maintenance 
that will keep your Burroughs machines at 
peak operating efficiency—call Burroughs: 
If you want carbon paper, ribbons, roll paper 
or other supplies for any make of machine 
—call Burroughs. 


This policy of superior machines and supe- 
rior service has kept Burroughs the leader 
fromthe. very beginning. Burroughs local 
offices are conveniently located in all princi- 
pal cities. A/ways call the /eader—Burroughs: 


BURROUGHS. ADDING MACHINE OF CANADA, LIMITED 
¥ OFFICES IN ALL PRINCIPAL CITIES ; 


oughs 


IN. COUNSEL 
IN SERVICE 


- FIGURING,’ ACCOUNTING AND STATISTICAL MACHINES 
- MAINTENANCE SERVICE « BUSINESS MACHINE SUPPLIES 
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THE WEEK’S QUOTATIONS 


/"THE FINANCIAL POST ~ 


Sept. 2,1944 


Quotations here listed are the official steck exchange prices for listed stocks, including curb market 
quotations, For unlisted stecks, quotations by unlisted Financial Post 
eannot aceept any responsibility for these quotations. 


WEEK ENDING tt 28 


'DivAug25 
Rite Y'ld 


11 Aluminium .... 
5 Alum of Can p, 
4 Asbestos .. ... 

4.3 Bk. Can. Nat... 

3.4 Bk, Montreai..| 
4 Bk. N. Scotia *| 
4 Bk. Toronto ... 
7 Bathurst Pr. mt 


Do. ‘(Bi 


- Beatty Bros. A! 


. Beaver Lumber} 


5. 1 Bell Telephone i 


. Biltmore Hats ,} 


3. 3 Blue Ribbon ..: 


53 Do. pref. 


. Brand. Hender. 
- Brant. Cord. pt.! 
. Brazilian Tr. 


(Last Week end, 
Aug. Aug. 28 
| 2. H L Ct'se 


7715; 33 32 34 33 

7164, 47 463 «45. 451 

5110 100 100 100 

ee a ee 

5 90 90 90 90 

9017 17 17° «17 
250) 12) 10} 
10, 97 964 
407 90 89 
317,100 99) 
675| 22 22 
147 


| Sales | 


491 155) 
30; 9) 
200 
19 


Range (DivAug25| 
|R’te Y’ld) 


Y | 


1944, 
High Low 


53 
88 

4) 
263 
19 
28) 


2 A 
100),7-+-.4407.4| 


* -. Federal Grain .| 

reel Do. pref. ...:| 
. [Fleet Aircraft . 

“4iFord Motor A..| 

7.5,Foundation Co.) 

.. (Fraser Cos, ...] 

i 


9 Gatineau Pwr. .. 
6, Do. pref. ..,. 
«--, Do. 54% | 
7.1.Gen Prdunt’ A 
.|Gen. St. Wares) 
Do., pref. 
3.1.Goodyear Tire.| 
5| Do. pref. .... 
«.. Gt. Lakes Pap.. 
eo] Do. pref, .... 
ese} Do. Vot. tr. ¢} 
---| Do. Vot tr P 
63 G W Saddlery pj 
.|Greening Wire. 
-|Gurd, Chas. ... 
(Gypsum, Lime. 
+»./Ham. Bridge ..| 
4\Harding Carpet} 
.--|Hayes Steel ... 


Sales 
| | 


Aug. 
21 


100; 42 
40, _ 


500, 
586, 263 
900, 


183 
985, 284 
390, 83 


"a 86 


4 
784 
3 

26 
183 


dealers are given. The 


Last Week end. 
Aug. 28 
H L Ctl'se 


Range (DivAug25! 
1944 |R’te Y’ld| 
High Low | 


3h 2 | 
oat 


hae I 


ove A ae Law. Corp.. 
7|_ Do. (A) ..... 
4St. Law. Flour. 
5: Do, pref. ... 

5.3\St. Law. Pap. p 

. .« Stand. Clay 

.. (St. Pav. & Mat. 


4.4Steel of Canada 
4 Do. pref. .... 
5\Tamblyn Savion 
5! Do. pref. .... 
3'Tip Top Tailors 
6.3) » OTOL, 0. 
-».|Tor. Elevators . 
4.Tor. Gen. Tr. .. 
.51/Tor. Mtge. .... 
..-|Union Gas .... 
6,United Corp. A 
gael Do. (B) ..00. 
illfunitea Distiil e 
+. /Unit, Fuel B p. 
... (United Grain A 
eee [United Steel .. 


| sates Aug. Aug. 
| 21 


Montreal and Toronto 
Week ending Monday close 


/ Government Bonds" 


(Supplied by Investment Dealers’ Assoc, of Canada) 


» 80, 1446 
Bid Ask. 
1013 
1014 


’ 1043 


Winnipeg and Vancouver 
Week ending Saturday close 


Week end. Range 1044 pie. 


Ps) 
L Ci'se | High Low 


11 45| 33 a Se 
215, 15h 158 15 it 


45, % 6&6 M&M 
ty 137 140 140 138 
2 563 56 55; 


SSRBVeSesea 


ss 
- 


“Yhid! compar 


3 June 1951 ... 1033 
at Nov. 1951 ... 104) 
Oct. 195 106 
31 Feb. 1952 ... 105 
Oct. 1952 ... 102% 
os Vietery Loan: 
3 Mar. 1954 ... 102) 
3 June 1955 ... 101 
8rd Victory Lean: 
3 Nov, 1956... 1014 
4i Nov, 1 o+. 1058 
4). Nov. 1957 ... 107; 
4th Victory Loan: 
: Hey —zT ‘ = 
June 1958 . 
a Nov, 1958 ... * 1088 
4i Nov. 1959 ... 1098 
6th Vietery Loan: 
3 Jan, 1959... 
6th Victory Lean: 


3 June 1960 ... 
Se 1966 ... 
3 Perpetual 


- 
8 


; 


om te 
a 


a 
rf 
3| F 
es 


z 
at 


mes 


Be 
i 


z 


. 
. 


esssannseseseee 


ae 


i 


r 
susereesssese 


— 
ecounwe 


assseuraseseecsasssess= 


ecaeww 
os 
eanww = 


2: 


F 
ef 
eee beugiue 


- 
she 
*. 
_ 


PB, . ememie 
SSeSz2eRaesas 


ee 


. « MS. 
sssanus 


12 tt he 


992 

1024 103 

963 971 
Dom. Guarant’d Bonds 

Can. Natl. Railways: 

3 Dec. 1950 ... 1013/5 1024 


- PMPRS NS. « 


~8S 
_ ee 
.. 28, 
seausesnes 
_=& 
BSRe 
«8 


- 
o 
em 
. 
. 
- 
~ 
a 


*™ Due 

43 Sept. 1951... 
4) Feb. 1956 
44 July 1957 
3 Feb. 1953 
43 June 1955 
5 Feb. 1954 
5 Oct. 1969 ... 
5 Feb. 1970 1273 


Can. Nat. W. Ind. 8.8. 
S Mar. 1955 ... 1283 ... 


Grand Trunk Pacific Rly.: 
3 Jan. 1962... 110 112 


Provincial Govt. Bonds 


New Brunswick: 
4 Nov. 1947 
3 Oct. 1951 
34 Aug. .1949 
34: June 1956 
43 Apr. 1961 
5 Jan. 1960 


Bid Ask. 
123k 


1023 
118s 


113 
1003 
1013 
1023 
122 


% Due Bid 


Ask, 


Ont. Hydre Commission: 


3 Aug. 1948... 
34 Feb. 1953 ... 1012 
34 Apr. 1947 .., 103) 
Prince Edward Island: 
4 Mar-1954 ... 1013 
Quebee: 


1014 


3) Mar. 1959 ||. 101) 
4 Nov. 1952 ... 103) 
32 Feb. 1955 ... 103] 
41 Aug. 1958 ... 1082 
44 Jan. 1963 ... 1132 
Alberta: 
44 Oct. 1956 
4 Dec. 1954 88) 
5 Oct. 1959 ... = 
a Apr. 1952 ... 
Mar. 1947 ... $04 
price Celumbia: 
4 Dec. 1957 ... 116) 
18 
119 


4 Jan. 1951 
1 
1004 
106 


4k Oct. 1953 
5 Apr. 1954 
53 Feb. 1945 
6 Feb. 1947 
Maniteba: 

4 Dec. 1957 
4i Dec. 1956 


6 Apr. 1947 ... 
Saskatchewan: 

4 Sept. 1954... 
4 Nov. 1960 
4h Oct. 

4) Mar. 

5 Aug. 

54 Oct. 


fs .|Viau Bise. 
...|Hinde & Dauch| ; 


3.2.H. Smith Pap..| 
5.4; Do. pref. ....| 
... Humberstone §.! 
5.3. Huron & E. Mt. 
. 8 Hydro Electric. 


161 | 8 4 Imperial a. 
373 38) 123'.50 4'Imperial Oil . 
18) 194 10) lp 15 5 Imperial Tob. . 


6 Mar. 


+.10..'Brew & Distil. | *Payable N.Y. 


43 Brit. Amer. Oil, 
. B. C; Packers. ; 
.,B. C. Power A. ‘| 

Do. ‘(B) 
/B C Pulp & P p! 
- Brown Co. ..../- 
Do. pref. = 

3.3 Building Prod.. 

6 Burlington St’l. 

... Burns & Co. B.| 

6 Calgary Pwr. p.| 
-.. Canada Bread .; 
4 Do, pref.B..' 
6Canada Cement, 

44 Do, pref. ....j 

4c. & D. Pat 


= 
¥ 


3 Jan. 1959... 99) 1003 


Hh July 1946 : 1073 


* e 
Unlisted Mines 
Torente, August 29, 1944 
ean ym 4p.m., Aug. 29, subject to confirmation: 
Bid Ask Bid Ask 
Alba River ge Major Oil .32 .35 


(new) 
‘08 ‘08 Marbenor .18 .21 


Aljo 
Amal Kir .33  .36 Marquette am as 
.06 


Ama Lar 1.13 1.18 04 
Amic Mica .07 .10 13 .16 
Ang Rou .53 .56 12 «14 
Anna’que .06 .08 ‘26:30 
ll 05 .07 


Anoki 09 . 
All 
034 .04) 


Apex Oil .09 
a. 
(old) 07 Mohaw P .10 .12 
(new) 27 Mosher 18 .20 
Aurora Y . .30 Mylamaque 
Auterra (new) oo ae 
Bar Larder McCu RL .13 .16 
McManus _ .05j .07 
Nat Mal .35 .37 
Naybob .04 .06 
New Aug .8 .21 
Nicholson .11 .13 
Nick Off 1.20 1.40 
New Mal .38 .41 
Norbeau .75 .85 
Norbenite .20 .25 
Norseman .12 .14 
Northland 
Novell 


we 
_ 


6.4 Walker-Good. . 
5| Do, pref. ....| 
| Walkerviile 7 


fs. 
+355 
sass 


8, See 
SBReBSessees 


214 
24 2a 
84 84 


86 & West C Flour p 
11503 2.30 2.30 2.20 2.25 


GWest Grocers . 
5| Do. pref. 
6 Weston, em 
5, Do, pref. .... 
++. Windsor Hotel. 
.|Winnipeg El, A 
..-| Do. pref. 
5.3 Zellers, pref. . 
« Participating. * Paid in 1943, 


«On arrears. ¢t Paid or payable in 1944 to date. 
* Net after corporate income tax. 


Seon 

Som we 

From oe, 
2sseaeN 


| aa 
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seezessses 


= Brors id 
seeeeRecs 


aisssnsasseese 


. 
-~ 
~ 


Suases 


1071 
4) 
53 


386 65 = 65 
85; 282 28) 


4Imp. "Varnish asl 
.|Indust. Accept. | 
a Do. pref. .... 
6Inter Bronze ,. 
6 Do. pref, .... 
...(Int, Metal Ind.. 
6, Do., pref. ...| 


- 
. 
ss 
- 


Re Ss 
SESsses 


oe 

a 
bee 
Ses 


ae 


or alae 
Sess 


63 
80 283 28 1 50 281 


me 
— 
ss 
ad 
ee 


_ 
uae 
BESS 

-”_ 


wet 

~ 

oa 
eereereheeanscssasee:’ 


see & 


8 Can. Forg. A . Do. pref. A.. 


: at Electra 
5 Can. Malting “| .(Int. Nickel .... 


Geral L L .04) . 
Gol Mani .48 
Goldora__ .23 
Goodrock .09 
Gt L Iron .4 . 
Harp Mal 3 j 
Hayes Cad .04 
Heva Cad .08 
Highridge .06 
Homer 27 
Hosco 27 
Hoyle n'w .14 
Hugh Mal .07 
Hugh P P .17 
Kamlac 56 
Kayrand .44 
Laguerre .18 
Lk Expa .30 
Lar-Add_  .07 
Lar’d old .06 . 
Larder U .06; | 
13 


Metalore 
Moffatt H 
(new) 


-, 7. : 
Basses 


oe 


10 Can. Nor. Pr, ... Int, Paints .... 
9 Do., pref. ... .{Int. Pap. & P... 
3.3 Can. Packers .. ‘i —_ ment 
5.2 Can. Perman... nt. Power .... 
Can. Starch ... cof Bt geet. ets : Range 1944 
42.Can Steamsh’s. -.. Int. + new. e - 
1m. pref. re, .John Inglis evel High Low 
4.2 Can. Vinegars . oe : Kelv Se Neca A ee 
4.4 Lang, J. A. 
6 Laura Secord.. 
. Legare, pref. .. 
. Lindsay, C. W..| 
5,Loblaw (A) ...; 
Si- Do.. (B) ..0d2) 
been Maclaren Pr. 


ist pfd..; Se L. pref s:| 


+208 5 Do. 2nd pid. wa : ++o| (De Leaf M.. 


--, Do. pref. 
...(|Massey-Harris . 
6 Do. pref. 
... McColl Fron. .. 
6 Do.'pref. ....| 
++..Mercury Mills 
+»+,Minn, Ont. Pap; 
..»,/Mitchell, Robt.. 
4 Mod. Contain. . 
... Monarch Knit p} 
5.4 Montreal Cot. . 
5.4, Do. pref. 
7,1.Mont. L. ,& Pr.. 
.s+| Do. Nétes ... 
«>. Mtl & Refrig S) 

@.j Dos. pret. ..5.1 
...|Montreal Trams) 
5.2,Moore Corp. ..| 

soe, DO. Orel. Asc] 
5.2 Murphy Paint p} 
5.3 Nat. Breweries, 

Nat. Grocers .. 

6 Do. pref. | 

N. Sew. Pipe A 
""6 Nat. Steel Car.| 
».. Noorduyn Av..} 

... North Star Oil | 
7. Do, oe oes 
dios tans We Ry ee 

oo ING, L. & Pros 
6 Do. pref. 

4 Cailvie Flour .. 
-fOnt. Silknit ... 
7.Ont. Steel . 

-. Orange Crush . 
Do. pref. 

‘Ott, Car Air ... 
“g Ott. L.H. & Pr 
6, Do, pref. 

5.2 ‘Page Hersey .. 

7 Paton Mfg. .... 
. Power Corp. .. 

1, Do, pref. 

& Do, 2nd pref. 

.. Price Bros, 

5. Do, pref, ....| 

4. 

% 


Oreille 1, 
Perron Gold 14,900 
Pickle Crow 6,525 
Pioneer G. . 6,350 
Placer Dev. 60 
Powell R... 2,985 
Do., V.T. .. 3,500 
Prem. Bord, 25,000 
Premier G.. 1,900 
Preston E.. 8,495 
me 2,000 

prietary. 225 
Porky Mieh 14,400 
Quatsino... 3,000 

nston C, 6,518 

ont... 3,200 

ed Hawk . 1,000 
Reno Gold , 5,300 
a 

ouyn M... 
San Antonio 5,787 
Sand River. 5,000 
Senator - « 18,100 
Shawkey... 12,000 
Sheep 


950 

Sherritt G. . 8,207 .73 
Sigma Mines '235 10.75 
Siscoe 44,945 .86 
8, 400 


Springer St. 9, ‘850 
St. Anthony 2,000 
Sturgeon BR: 6200 
urgeon 

Sud. Cont. 

Sullivan C. 10,360 
Sylvanite... 1,220 
T.H 200 


sapere: 5S 
sneseske 


Mining Stocks 


Week Ending Aug. 28 
. Aug. 21 Last 
Yield Company Sales Aug. 
% 21 


Aldermac .. 
Anglo-Hur. 


o 


BSuRelsBoiwohSSukh 


—— Oh wWe 


Ssssaseusnae 


mmenee Sf. 
BERRBSSRSSSRRSS 


oe 
Obie 


a 
coc NRE RRP ee 


SaSaterssesrscece 


582 


3. oa 
S 


_— 
oo te ee 


(new) 
Belle-Bry . 
Blondor 
Br Breest . 
Bravo 
Brig RL. 
Brock 
Burley Po . 
Calder Bo , 
Camlaren 
Carriconn 
Cen Mani .08 
Classic S .13 
Cock RL . 
Columbier .18 Lavalie ‘ 
Con Chib .12 Legardo .034 . 
Der! RL .04 Lynx 41, OT 
De Santis Magn Con ‘33. ‘36 13.15 


eee 
Oil Royalties 
Producing Wells — Prices and Payments 


say, Feb. Mar. 

pay. x 
quota ”% "ie 
145.63 


ue ou 


me 9; 
_ 


17,450 
1,218 

. 12,100 
20,800 


26 
7.25 


6 Can. W. Cable. 
44 Do. (Bi 
5.3Can Bakeries p 

4Can. Bk. Com..; 

.Can. Breweries 

8 Do. pref. 

50 5.1.Can, Bronze.| 

4 Can. Canners | 
208 5.1, Do. 


8.05 5.06 
1.15 54 
82". 17 
oe 
58 


ee 
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ee 
238 
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OF 
Un Mining .14 


Astoria Gee oe Univer Pe .10 


oe" 

Aunor “Gold. 2,550 
Bagamac... 1,750 
Bankfeld. .. 8,700 
Base Metals 14,800 
‘Bayonne. < 
Bear Ex 
Beattie 
Beaufor.. ., 00 
Belleterre.. 2,005 
Berens River 1,075 
Berens a eas 
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~ 
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fp poay -4 
Se2VSe 


. Cot. p new, 
. Dredge ..; 
. Fairbank p, 
. Food Prod, 
. For. Inv.. 
Ind Ale Al 
ase) Ee (. 
... Can. Indust. 'B.! 
4.1 Do. pref. 
584 +1.75 .Can Int I1Tr p, 
ee Can. a * 
Can. Marconi . 
20 6Can. Oil 
-. Can. Pacific ..; 
---C Pr & Pa In 
. Can. Vickers .. 


oe 
- 
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a 

= 
—_ 

& 

=— 

~ 
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e 
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SBSeu 
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—— D> ee 
seSBsseesncnsesseesssc: 
Bssecssseensesausurssesz: 
ee 


a 


~~ = 
ss 


8 75 73h 4 
13132 1304 1304 
4642 213 212 218 «212 
249 #49 #49 49 
50 1.50 1.50 1.50 1.50 
150; 28) 28) 28) 281 
172,22 21 20) 20: 
410,55 56) 55 56) 
13216 220 220 220 
5.102) 105 105 105 
535, 374 373 37 «371 
100, 114 114) «118 
150, 284 28) 28) 
200 22 «22 
2855 17 17 = 168 
50, 4 343k 
23 


51 
28 

3, 77 

3.109 

515, 26 
50° 3 


_ 
Seeessss 
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i 
aily 


me 
bois 
Ace No. 1 groas .......05. 
Alta. Oil Inc. No, 1, gr. .. 
Do., NO. 1 net .s.ccoee 
Do., No, 2 gr. seer tees 
Do., No. 2 net evcccess. 
Allied No. i oe eecccces 
Arrow No, 1 net eeereces 
Arrow No. 2 net seeeseee 
Atlas No, 1 net pfd. .... 
Atlas-Br. D. No. 2 net .. 
Atlas-Br. D. No. 3 pfd. .. 

East Crest No. 5 

Empire pfd.e 

— — No. 1 pid. ’: ee 
1 gr. seeeeeee 
Major on No. 1 pfd. .... 
Do., No. 1 oe crcccccee 
2 NE cecccce 

Do., No. 2 gr. 

.» No. 3 
.» No 3 

Do., N 


Do., 
Do., 
Do., 


BShsazxesesssscs: 


+ or 
ood 


163 1 
104 .50 
40 
5 | 


awe 
Woe 
Wh me 
Cha 
Wh me 


SSee2enksuyeszcear 


~ 
ae 
S352= 


esssrsueessseseusuosersszssssess 


Temi ing 3,000 
ao L. oo} 
‘owagmac. 5, 
Trans. Res.. 44,827 
Upper Can, 15,780 
Ventures... 3,722 
Waite Am... 2,244 
Wasa Lake. 35,400 
. 9,500 


6,000 


Wright-Har, 3,340 
Ymir we Girl... 2,500 


Oil Stocks 


a. nk. 
Buff. € 
Bulolo Goid. 


ere 


3338 
&: 38: B888: : 
3s: 8366 


<< 
2 
seekeeeaue 


70 


eesssne,. 
333° 


wir 
ore 
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coo 
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..8EéM ee, 
LSSSSSNSSSSSER 


~~ 
nw 


si 


. West'ho'se 
an Wire Box ..; 
64 Cassidy’ s 

Chem Research 
. Claude Neon ..| 
‘ Do., pref. .. 
iY Cockshutt Plow 
. Coll, Terminal . 
. Do, pref. 
"6 Com m. Alcohol | 
os, 200., pret, isi 
. Cons. Bakeries 
. Cons Div Sec A 400 ‘ 
-.Cons. Paper ...| 13934 . ++ 
134.25 "4 Cons. Press ..j 205 
i-.306 2Cons. Smelters; 1327 
& 6 Consumers’ Gas 65 140 
6.3Consum. Glass.| 125 314 
7.Corr. P. Box p..; 20: 95 
15... Costnos {mp../| 255. 232 
6 Crown Cork | 160 36) 
Cub Aircraft .. wo 60 
David & Fre A,| 50 18 
6 Distill-Seaurai | Sivo 384 
5 Dom, Bank ...| 34176 
3 Dom, Bridge ..| 660 30 
Dom. Coal, pf..| 25 12) 
-.. Dom. Dairies, c. 614 9 
S De. pret... a..i 15: 22 
--. Dom. Engineer., 85 28) 
. Dom. Foundries) 1001. 252 
4 Dom. Giass ..., 
4.3 Do. pref. ..../j 
» 40 3 Dom. “olleloth. | 
. Dom, Scot. Inv. 
- Dom. Square 7 ibe 
... Dom St & CB.,, 8 295 100 #7 4, Do. pref. } 
3.3.Dom. Stores .., 100 oo 5.8 Saguenay Pr. ‘ee 
Dom Tar & Ch : ate 6.2, Shawinigan ‘| 
5 Do. pref. 5 |.60 3.2\Sher. Wms, ...| 
7 Dom, Textile 121 | 7 5; Do. pref. | 
4.3. Do, pref. ... Ko +». Sicks Brew VT\ 
... Dom, Woollens— 82.40 4.4'Silverwoods, pf, 


--. Do, Rights .. 11 .60+.15 5.2Simon & Sons, 
. Donnacona P. | 25 | . Simpson, A. ...) 


... Dryden Paper . 4. cost CG CR) -vezaz 
Electrolux . 10548.6.504246 7. Do. pref. 
Enam. & Heat.. 2021.20 5.1\Slater, N. .....- 22 22 
English Elec. A. 8 |.80 8-480. Can. Pr, “| 9 69 


Fauchiia Ai 4 104); 6 Do, pref, ... 104 104 
STOCKS NOT TRADED THIS WEEK 


25 5 Fanny Farmer | oT], 20 , jhouthouni oe 23-23 
Div, Div, 


rate Last rate 
sale $ 


2 
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s 
oe 


3 
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& 


_ 


— 
SBn2: 
Ne, 


eseesressenunsze 
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_ 
_ 
= 
a 
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B53: 
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— 
€a28 
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S=2ee2 
oe 
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430 
83 


5 
S100 
~ 825 


525 


&: $838: 33 


S3: 
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Coin Lake. . 
Columbure. . 
Coniaurum. 
oo 
ea 


-20 


sss: 


i 80 eeeesenee 
° Net seceese 
BT. sseevese 
@eevees 

4 gr. seeetecce 


Hi 

eh eP 

B: : 

sbiciee: 

_ 8. 
sgbGugZaceTe SacuaieTaus GevbicuntgSoevhtuece 


= ww 7 


Duquesne. . 
Fant Mal.. 15,325 2.50 
KE. Sullivan 31,400 = 69 


Fale 840 4,65 
Federal... 10,600 .06 
Flin Fon. . 04 
Francoeur. 33, c+ ,74 
Frobisher. . ($8 
(iiant Y'fe. ate 8 
Gillies Lake * 4 WF 
Glenora.... 

Ged's Lake. 1 a00 


it 


116.40 
186.40 
136.00 
72.80 
61.20 
91.38 
115.60 


111.87 
132.40 
95.13 
56.40 
114.71 


130.80 87.60 . . 
172.66 70.73 


389.60 
sApproximate. °To Feb. 29. 
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Be: 8: Heese: ; 
8: 8: $$ 


seeeere 
eeeeeee 
eeeeere 
Pereese 

+ eeeeeees 
f * @erenes 


Davies Pete 2,500 
East Creat , 26,500 
Foothills... 400 
High Sarcee 2,600 


angh 


BB 


i6 

2345 2.22 
iM a 
233 3.20 
id 01.88 

4i 

173 1. 73 
24 2 
214 1.44 
315 5 
i x 
2631 i, 


aneeean Sef. 
seseessuse: 
Te adie me 


=“' : —* 
. 2 eaSsuud 


5 
4 Prov, Transport, 
7. Quebec Power.| 
-Que. Telephone; 
: Regent Knit 
4 > pref, oo.) 
+lja 7.1 Reliance Gr p 
. River 8, Mill . 
6.3,Robertson P, L. 
6! Do. pref. rere 
6 Rolland Pap. Pp. 
4 Royal Bank x4 
4 Russell Indust,. 


=a 
Sc 
et oe 
S8ssssSsesents 


S3SSESRSSSSSSSenTSSoess 


~ 
bee 
mee 
— 
a 
eee 


2 
8 
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88.19 
108.00 


34.71 
35.60 


69.34 


SB: 
Be 


Maryland, pfd. .. 
Miracle No. 1 net 
No. 


oe 
338 


8 
3 


Do., 

Pacific Oil. . 
Royalite.... 
South End . 


Seseueeree 
2 


3 
SS2s385 


5 
103. 103 103 
159 152 ¢ 153 
283 28° 283 
280 280 280 
(103 1034 1034 1031 
1327) 14h 144 14148 
65,19) 19) 19 19) 
30142 142 140 142 
00, 24 23h 23 234 
2 9 
142 14) 141 144 
7 45) 44) 44) 444 
980 28) 30 28 29) 
a 460113 114 113 114 


sseeie 


—= 
i 
oe 


.) ‘So ‘ 

eR = 1,10 
O74, 074 .06] 

+ Fada os pablo in 1944 


of 
- oo 


a . 3g 
National Vulcan |.....-.. 
Northend lon No. 1 pfd. 
Do., No. 1 Senbegvens : So 
Twin City No. 2 2 gr. isd 72.96 
tApproximately 25% ‘over dealers’ bid price. 


Grandview, 1 
Grull W... & 


Gunpar G.. 
Halcrow... 13,680 
ee G. 36,000 
100 3.30 


3,300 
1,300 


. 


1,300 
500 
,000 
12,000 
000 


LON cee AN 
Yield ineluding bonus. t Pad in 1943, 
to date, 


Volume of Stock Sales 


Montreal Toronto Vancouver 
Total Volume——————_— 


457,000 


Wheat Prices 


Winnipeg Grain Futures 

Week of Aug. 29, 1944 

Crop year from High Low 
Aug. 1, 1944 for for Close 
High Low week week Aug. 15 


Oats* 
51% 51% ###May 51% 51% 51% 
Barley* 
64% 64% May 64% -64%4 64% 
1.34% coves 1.26% 1.04% 1.12% 
1.30% seeee 1.086% 1.05% 1.07% 


Rye 
1.04% 
1.04% 
1.12 seeee 1.06% 1.04 1.05% 
1.1346 eecee 107% 1.05% 1.06% 


ceecccceccesecseceeces 31.400 

+ 39,000 

SOOTHE eeeee 

eee eee ee eee eee eeeeee 40,500 

59,400 
: 41,000 


il 


7 ia 
31. 
Inapiration.. 5, aos 4 d 
Island... nee & 
Jacola 1, 900 ee. 
Jack Waite 2/000 1B WY 


Cash Quotations 


For Week 
Aug. 29, 1944 
High Low 
5i% Site 
51! 51% 


Aug. 29 
Aug. 28. 
Aug. 26. 
Aug. 25 . 
Aug. 24 eoecesecccccgees 
Aug. 23 wiccevees . 


Prev. Week 
High Low 


Si% St% 
Site Sits 


510,000 
486.000 
588,000 


Oata* 


2C.W... 
3c. W... 


Barley* 


1 Feed ., 
2 Feed . 


Rye 
2C. W. .. 1.07% 1.06 
*At ceiling prices. 


47,157 
61,135 


570 37 5115, 23 24 + | ee eachocecnesd edede 


ood — 


Supplementary Bond 
Quotations 


Month-end close and changes from 
Previous Month-en 
August 29, 1944 
Miscel. Corp.: Bid Ask. Chge. 
Adel. Sheppard 7/40'.. 38 we 


Corporation Bonds 


(Supplied by favesmeget Dealers’ Associa- 
on of Canada) 
eee 28, 1944 
Pablic Utility § int. 
Iseues: Rate Due Bid 
% A 


sAlg. Cen. H.B.R. 5 


64% 
64% 


6444 
64% 


6434 
64% 


64% 


July 64% 


Oct, 
Dec. 
May 


Last Aug. 28) | 
‘sale Bid Ask | 


113°C 
10 103 
37 35 
22 


Aug. 28 
Bid Ask 


Last 
sale 
25 
04 


Last Aug. 28 
sale Bid Ask 


115 «(116 
27 27 
33 oe 


Aug. 28 
Bid Ask 


15 
ee 


1.04 
1.10 1.0675 .64% 
*At ceiling. 

Agnew Surp.. pref 7 

Amal. Electric .... . 
Amer. Cyn. 8 


Andian Nationa! . 


Mentor Exploration 
Minto Gold 
Moffatt Hall ... 


Do., pref. 
Do., Pe pref. 
Dom. 


Ont. Steel, pf. ... 
Ottawa El. ° 
Pacific Coyle .. 


Ask. Bid 
. 29 Aug. 22 
57 56) 


52 
#234 
Fire 6 125 


Ang. Can. Tel., p. . 
Assoc. Brew ay 
Assoc. T.&T., pt. 
Ault & Wiborg, pf. 
Barber Ellis ae 
Barker's Bread ... 

Do., pref 
Beeth & Sons 
Beatty Bros, B 

Do eno pte 
Beaver Lumber. pf. 
Beiding Cort 

Do. pret i 
Bertram & Sons 


52 
38 
106 
8 
23 
36 


52° 
23 
39) 
105 
12k 6 
23 
39 
83 
25 
1143 


Brant. Roofing .... 


Bright, T. G. 

Do., pref. edt 
= ©. Pele, © oie 
™ Bruck S. Millis .... 
Burns & Co..A.... 
Caldwell Linen. .. 

Do. ist pt. . 

Do. 2nd pf. 
Caigary Power ... 
Canada Bread, pf. . 
Can. Cr. Stone .... 
Canada Crcle. p. .. 
Can. Forg. ‘B’ ... 
Can. lron , 

Do., pref 
Can. Starch, pi. we 
Can. W. Cezble, pf. 
Can. Bakeries 
Can. Bronze. pf ... 
Can. Car & F., pf. o. 
Cane Celanese, rts. 
Can. Converters . 
Can. Cottons. new . 
Canadian Fire ... 
Can. Gen Elec. ... 
Can. G. Inv. 


Can. Gen. Secs. (A) 
‘B 


Can. 
Can. 
Can. ous 
Can. Oil, pref. .... 
C. Pr. & Pa. In., pf. 
C. Tube & Stl. .... 
Do. pret. ; 
Do... Gnd pe. ..... 
Can. West"house .. 
Capital Estates ... 
Carnation pfd. ... 
Cassidy's pref. 
Catelli Food 
De. pref. 
Celtic Knit 
Cent” Can. L'n 
Central Manitoba . 
Chart Trust ‘ 
Ch. Gai Wines .... 
Circle Bar K. 
City Gas & El. ... 
Coast Brew. 
Conduits Nat. .... 
Cons. — Sec. 
Cons. Fire .. bee 
Cons. Sand, ot wee 
Corr. P. Box, 
Cres. Cream, = ‘ 
Crown Dom. Oil .. 
Crow's N. Coal .... 
Dairy Corp 
Do.. pref. .. 
David & Fre. 
de Havilland . 
Do.. pref. 
Disher Steel] ..... 
Do: oo oe 
Distill. Seagram, pe. 
Dom. Ang. Inv 


Dom. Fabrics ....: 


1973 
504 
90 
52 
til 


6 
52 
12 


Dom. Foundries, pf. * . 


Dom. Scot. Inv., pf. 
Dom. aor i 
Drum. St. R. 
East Koot Pr. 
Do., pref. 
East Steel .... 
East Theat.... ° 
Easy Washing . . 
Economic Inv. ... 
English Elec., (B) . 
Equitable Life .... 
Fam. Players .... 
Federal Fire 
Fieury Bissell .... 
A Sa 
Ford Motor ‘B) .,. 
For. Pr. Secs.:.... 
| Freiman 


Gen. Prod., B. 
Grand & Toy 
Gt. West Life .... 
Gt. W. Saddlery ... 
Guaranty Trust ... 
Gurd, Chas., pref. . 
Halifax Fire .... 
Ham. Cot.. pf. 
Hillcrest Coll, 
Hoit Renfiew . 
Do., pref 
Hunts (A) 
Do., (B) 
| sturon & E. M. 20% p 
imperial Life .. 
Imp. Varnish, pi. . ae 
Inter-City Bak. 
Inter’c Coal . 
Do., pref. 
Int. Coal & Co. ... 
Int. Mill., pf. 
i2s | Int. Nickel, 
Int. Paints, pref. 
Int. Pap. & P., pt. 
Int. Util. (A) ca 
-s Do.. (B) 
191 | Inv. Foundation . 
“* Do.. pref. 
+> | Jam. Pub. Ser. 
* Do, pret. 
L. St. John Pr. 
Lake of Woods pt. 
Landed Bank _.. 
| Langley’s, pref. ... 
| Levy Bros... ..... 
Lindsay, C. W., pf. 
London Can. Inv., p 
Mackenzie Air .... 
Mackin. Steel .... 
Do., pref. 
Maritime Tel. 
See 
5 | Marcus Loew’s .. 
#143] Do., pref. ....... ° 
oe 
1.85 1 





15 


37 
13 | 


6 


4.40 


105 


‘80 
1,50 


. 15 


ev 


sh uitehehns 7.8. c.. case 


oe Mod. Contain., ay 

+» | Monarch Knit ... 
Monarch Life 

Ie, Pr. 

++ | Montreal Loan .... 

++ | Montréal Tele. 

«+ | Mount Royal ..... 

ae Muirheads 

ne Do., pref. 

3) | 


Mont. 


Musphy Paint .... 
Nat. Breweries, ‘pf. 
Nationa? Tr. 
Niag. W. Weav. . 
Nor. Can. Mige. . 
Nor. Tiusts 
Ogilvie Fiour, 
Ontario Loan 
Ont. Silknit, pf. . 
Do.. Scripts ddpee 
Ont. Steel, pf. ..... 


112 


5.50 
24% 


1.25 


166 
_— #1133 


Pantepec Oil . 
Paton Mfg., pf 
Penmans 
Do. pref. .. 
People’s Cr. Sec. .. 
Photo Eng. ....... ® 
Pressed Metals ... 
Que. Pulp & P. .. 
Do., pref. 
Real Estate L'n .. 
Regent Knit, 
Reliance Grain ,.. 
Rolland Pap. ... 
Sangamo . 
Sarnia Br..A) .... 
Scythes & Co. .,.. 
«» pret: 
Silverwoods 


Simon & Sons ,pf. 


Stand Chem. 
Stedman Bros. ... 
Sterling Coal 

Stop & —? 
Stuart, D. ort 
Sup. ee Or 


sp Mrek. wes 
Thrift Stores . 

Do., pref. ... 
Tooke Bros. 
Tor. Elevators, pf. 
Traders Bidg. 
Traders Fin. 

Do. (B) 

Do., pref. 

Do. (A) rights .. 

Do, ‘B: rights .. 
Tuckett Tob., p. 
Twin City 

Do., pref. 
Un. Amuse. (A)... 

Do. (B) 
United Fuel, pf. ... 
United Grain 
United Secs. 
Wellington Fire ... 
W. Koot. Pr. p. ... 
West C. Flour ... 
West Grain, pfd. .. 
Western Steel ... 
Wilsils 
Wood, A &Jp.... 
Woods Mfg., pf. ... 
York Knitting 
Zellers 


‘m1 


80 22) 
*Interim dividend paid in 1943. 


4On arrears. 
to date. 


Mining Stocks 


Bear Exploration . 
Beattie Gold, rts. .. 
Brazil Gold ... 
Bunker Hill ....... 
Cent. Manitoba .... 
Century Mining .. 
Coast Copper . 
Coniagas x 
Forty-Four . 
George Coppe 
Golconda 
Gold Belt 
Gold Lake 
Great Falls M. . 
Gurney Gold 
Harper's ee ° 
| Hore Crta x 
Many Mines ....; 
r Lake . 
Rak Lake .. 
Kootenay Belle ... 
Lake Dufault ris. .. 
McGillivray C. .... 


Div. 
rate Last 
sale 
-012 
023 


034 


“| Sunset . 


‘53 
+15 


281 
+9 


+ Paid or payable in 1944 


Aug, 28 
ad Ask 


.241 1.00 
.29 


-03 
32 


23 


j 
' 


| 


: a 
40 45 
.03 
12 


31 
40 
063 


Normandy 
Northern Empire . ee 
Packsack 
Pacific Nickel ..... 
Phillips Pete. ..... ‘ 
Prospectors Air's. . 

uebec Gold 

ed Crest 

Red Cloud .... 
Reeves McDonald . 
Rice Lake 
Salmon Gold ... 
Silbak Prem. ...... 
Sudbury Basin .. 
Sunlock 
Surf. Inlet 
Taylor Bridge . 
Toburn Goid 
Uchi Bonds .. 
Wendigo ... 
Whitewater ° “031 034 
Winnipeg R. Tin. 01h 01) 


Oil Stocks 


Acme Gas & Oil. 0B) 
Alta. Pac, Cons. ... lb 
Amalgamated .... on 
Anaconda 

Commoil 

Grease Creek 

Madison .... 

Marvel .. 

McD, Segur 

McLeod ... 

Mercury 

Mill City .. 

Nordon .... 

Oil Selections ..... 

Pacific Petroleum, 

Phillips Pete. . ... 

Royal Canadian . 

Spooner 


01 
06 
15 


+ 35.00 34.00 37, 


08} 
10 

10) 
032 
-19) 


064 
06; 


60 
032 
08 
07 


‘058 043 
7 ‘064 
22 118.24 


a Paid « or payable in 1944 


Trans. Altes oc 
United Oils ......+ 


+ Paid in 1943, 
to date. 


Commodities 


Pre- 
vious 
week 
$11.53 
17.45 
12 
0374 
09% 
15% 


Same 
week 
last yr. 
$11.96 
16.86 
12 
0374 
09% 
15% 


Latest 
week 
$11.53 
17.45 
*.12 
*.0374 
*.09%8 
* 1542 


Weekly Indices 


U. S. Labor - 103.6 ‘ 102. 
Dow Jones (fut.) . 94.80 95.40 4 
Fishers ... once saad 113.1 110, 


Monthly Indices 


Copper, Bass 
Sugar, raw, Ib. 


‘| Canada ‘(D.B.S.): 


Retail (June) .. 119.0 
W'sale ‘June) .. 102.1 
| U. S. (April) 103.9 i 103.7 
| Gr. Brit riage o- 165.5 164.9 162.8 
\Note—The base of indices is that 1926 
equals 100, +tBase 1935-39 equals 100. The 


British index is Board of Trade converted 
to 1930 base. 


119.2 118.5 
94.4 


Base of price quotations is as follows: | 


Cattle — Steers, good, over 1,050 Ib., top 
| price, Toronto. Copper - electrolytic. ‘New 
| York. No. 7 coffee, Rio. Sugar 96 degrees | 
centrifugal ¢/f New York. 


*Ceili fi 
ee .. ng — xed by the office of 


tAssoc. Tel. & T. 5) 
B. C. Power ... 4) 
B. C. Tel. ..00. @ 
tCalgary Pwr. .. 5 
ry 
tCan. Nor. Pwr. . 5 
Gatineau Pwr. . 5 
wan 

34 


107. 1054 
1044 102 
111, 109) 
115 «1124 
107s: 1105 
112 110 
104 102 
lll 108) 
105 
105 

. " 105 
*Int. Hydro-El. . 
L. St. Law. Pwr, 
Maci'n-Que. Pr. 
Mtl. L. - & Pr. 
» Do. 


6 
5 
4 
34 
. 33 
34 
5 
5 
4) 
a 
4 
5 


Do. 
tMtl. Tramways 
tDo. 

Nat. Lt. & Pwr. 
N.S. Lt. Pr. 

Ott. LH. & P. 
Ottawa V. Pwr. 
tPower Corp. 
Quebec Pwr. 
66. ©. “A* 

4Po., B 
St. Maurice Pr. 4) 
an. W. & Pr. 4 


. 4 
.4 
a4 

4) 


bo 
Union Gaa 
‘Twin C. R. Tr. 3 
tUnited Secs. 3 
we El. ser. A ° 


tnduntrtel and ‘Realty 
tAbitib: P. & . 
Do. C.O0.D. 3a 


Acadia “Some és a yo) 

Do. 6 ‘54 
tAlta. Pa. Grain 6 °46 
Algoma Steel . "48 
Atlantic pip kr. 3 ‘$1 
= = 


nowe (ic "59 

Burns & Co. S$ ‘'S8 

Canada Cement 4) e 
Can. Electric . 4) 

Can. Paper . 43 ‘52 

Can. Steamship 5 ‘57 

Can. Canners 4 ‘5! 
| *Can. Int. Paper 6 
tCan. Locomot.. 6 
a. —— 6 
R. 3s 


2 
6 
7 
5 


“ar 
"Consol, paper 


Dem. Scott inv. § 
Dom, Sti. c 8 
Dom, Woollens .6 
tDonnacona Pap. 4) 
*Dryden Pap. 
Famous Players 4) 
tFedera!l Grain. 6 
Fra Cos, 


*Gypsum Lime.. 53 
= By-Pr. £. . 


Inter-City Bak. 5) 
Indust. Accept. ‘ 
Ins. Ex. Bid 


(Bowater’s P&P) 
ote Bond -. Sh: . 
Lake St. z °.. 5: 

Do. eereteeeeee 5 
Maple 


eeeseeeee 


L mM eee BA 


i | 


' *St. Cath. Stan., 


| tWestern Grain 


Albert-Bay 5% /50 ..... 
Alexandra Apts. 3% /55 
Ancroft Place, 4% /56 .. 
*Balfour Bidg. 3%/43 .. 
*Bay-Adelaide 61% /47 
*Bay-Cumberl’d. 61% /44 
tBloor St. G. Rity. 7% /46 
Brandram-Hen, 6° 56 
Brantford Root,, 5% /59 
Can. Machinery, 6% 55 
Can Theatres, 5%/61 .. 
tClarendon Apts., 7% 46 
tClarendon Props. 1% /4? 38) 
Connaught Hotel, 4% /52 4 ae ug 
Do., B inc. debs. : oo * sa 


.* +» |B. C. Tel., lst pref. . : 
Con. Oka Sand, 4% 58 . 
Dae Salk Manor 1% 2/40 Brandram Henderson, com. 


. Brantiord Roofing 
Dom. Dairies 6% 57... Brinton Peterbore Carpet . 
ao Sovate en bel British America Assce. 
Ellis Park. 41% 45 British Mige. & Trust 


. | i » ane 

Fed. Foundries. 54% /50 fale tases os 

Gen. Brock Hotel 3% /54 Canada Life Assce. . 

Gleneagies Inv.. 5% /44 Can. Co-op. Wool ...... eat 

Godfrey Reaity, 4% /52 Can. Fairbanks, com, 

Gotfredson Corp., 64% Can. Fire Insurance ...... 

ea ain Gate 81 — oon ey or osance 
ve ‘an. Industries, COM. «..« 

Loew's Montreal, 4% /58 Do., B com. 

Lord Nelson Hti., 4% /44 Do., 7% pref. ..... 

Mayor Bidg. 3% /42 Can. Ingersoll da 

Metropo! Bldg., 43% /52 Can. Investors Corp. . 

Munic. Bankers (1931) 


Can. Machinery, com, 
Nat. Utilities. 6% /48 . Can. Motor Lamp, A & B. 
Ogilvy Rity., 54% /51 .. 


Can. Paving, Ist pref. 
Ont Building, 4% /4% 


Can. Tea, pref. 
Oshawa Bidg.. 3-4% 58 Can. oan Lumber .... 
Prince Ed. Hotel, 4% 47 Can. W. Nat. Gas, LH&P, c. 
Richmond-Bay 64% /47 A pid. 
*Richmond Bldg. 7% /47. Can. Westinghouse 
*Roy. Windsor -~ 61% Can. Wire & Cable, pref. .. 
% /S7.. Capital Trust 
tTrinity Bidg.. 4% 152 Capital Wire Cloth, pref. . 
200 St. Clair W. 43% /58 Cassidy's Ltd., pref. 
tW’lington Bidg. 64% ser. 72 Cawthre oe pref. ....... 
Wind. Court Apt.3% /56 66  .. Chase, A pref. bonus . 
York St. Bldgs.. 6% ‘8 91 95 . | Claude Neon, pref. ..... vee 
tCurrently paying on interest arrears. 


Coloniai Realty, com. ..... 
“Issue carries arrears of interest. Colonial Steamship ........ 


Corporation Bonds Cont'd 
Man. Sugar ..5 ‘ft 106 
Massey-Harris . 41 ‘54 1014 
McColl-Fron. a 64 
McCormicks ‘52 
Do & “R2 
"659 
‘bi 
"4a 
"60 
62 
"48 
"54 


664 
55 
58 


64 
63 
51) 
55 


+4 
27 +h 
60 +4 
100! 
eye 


Aug. 29, 1944 


Stocks» 
Acme Farmers, pref. 
Aikenhead Hardware, pref. 
Allens Kingston Units .... 

Aliens St. Catharines Units 
Allens Toronto, pret, 
Anglo-Can. Tel., A com. . 

Do., Sue pret, erccvese 
Atlas Steel, COM. es esseeess 


5i 
6 
73 
60 
74 

6 
is 


102 
174 
244 
75h 
123. =, 
68 71 


Commercial Fin., com. .... 
Commerciai Life 
Confederation Life, 30% 
Continental Life, 20° pd. . 
Crown Life, fully pd. d. 12% 
Crown Trust 
Deb. & Sec., pref. 
Detroit Inter. Bridge 
Dom. Envel. (West.), com. . 
Dom. of Can. Gen. Ins. ... 
Dominion Life 
Dover Industries 
Dunlop, 5% pref., 
Eastern Steel, pret. 
Eastern Trust 
Easy Wash. Machine, pref. 
, Edmonton Stock vores — 
Empire Life, 25% 2 Pe ss 
Excelsior Life, 40% pd. . 
Foreign Power, pref. ..... 
Galt Brass, com. ..... eovee 
Goderich Elevator ......... 
Granite Club ...... eseccone 
Great Lakes Power, pref. . 
Great West Life 
Guarantee Co. of N.A. 
Guardian Realty, pref. 
Guelph & Ont. Inv., par $50 
Gurney Foundry, pref. vaee 
99 | Halifax Fire Insurance . 
107 | Hart Battery, com. 
1001 | Highland Nairy, 5% pref. 
| Homewood Sanitarium .... 
| Imperial Life 
Industriai Mtge. & Trust . 
Ingram & Bell, pref. ..... e 
Inv. Foundation Units 
Lambton Golf ....eeees 
Lambton Loan ..ceceee 


01d 
102 
101 
1013 
99) 
100 
100 


ee 


Mercury Mills . 
Mersey Paper 
*Do. . see 

“M. & O. Paper . 
Moirs Ltd, ..... 
tMtrl. Drydocks . 
Montrea) Apts. . 
N.S. Stl. Coal . 
Price Bros. 
*Prov. Paper. 
Reliance Grain. 
tRestigouche Co. 
Rolland Paper . 
Ruddy, EF. L. .. 
Silv. Dairies 
Simpsons, Ltd.. 

Smith, Howard 

Stand. Lime ... 99) 
Sterling Coal .. 100 
United Amuse. . sae 
United Corp. .. 102 
*United Gas 109 
; 103 


.. 3d 
United Gr. Grs. 4) 
5 97 
*Payable in Can. or U. S. 
tPayable in Can., U. S. or U. K. 
“Payable in U.S 
éPayable in Canada only. 


tGraded without accrued interest, 
4Payable in Can. or U.K, 


ap. OOHnnesevace 
-_ooe = 


Unlisted Stocks 


(Furnished by A. J. Pattison Jr. & Co., Toronto) 


Bid Asked 
105.00 cess 
80.00 


75.00 
65.00 70.00 


Stocks: 
Loblaw Inc., com, 
Legare, pref. eencccccese 
London & Western Trust . 
Manufacturers Life ...., 
Maritime Life , 
Maritime Telegraph & amt 
Midland Loan & wage. 
Moirs pref. 
Monarch Life, 20% 
Montreal Island Pwr., peek. 
Montreal Trust 
Morrison Brass, pref. . ‘ 
Morrow Screw, com. 
Do., pi . 
Mt. Royal Hotei, new com . 
Natl. Drug & Chem., com. . 
| National Life 
Neilson, Wm., com. 
Do., pret. 
New Brunswick Telephone 
iow Method Laund a 

. A. Elevator, 2nd. pref. . 
rose Ont. Power, pref. .... 
Nova Scotia L. & P., com. 
Nova Scotia Trust . 
Ont. Tobacco Plant. Units . 
Paramount Oshawa, pref. . 
Premier Trust 
Provincial Paper, "1% pref. 
Prudertiai Trust 

++++ | Reliance Grain, oer oon 

ses | Rosedale Golf . .....cccees 

veces —- Tet Oavee eee ovetoce 
eee u y, pre 
105.00 | Seiberiing Rubber, com... 
«s+. | Sherbrooke Trust 
pee | Sinn- Senn McNaughton, c. 
Sovereign Life, 25% pd. ... 
Standard Fuel, com. 

Do., 642% pref. . 
Stedman Hros., 6'4% pref. . 
Sterling Trust 
+++* | Strand Ham. Tnaeiee = 
-»- | Sun Life Assce. ...... 
Theatre Prop., com. ., 
Third Can Generai Invest. 
Toronto Carpet pref. ...... 
Toronto Gen, Insurance .. 
Toronto Winter Club, pref. 
Trust & Guarantee 
Un, Stk. Yds. Sask., 8° pfd. 
United Farmtrs Co-op. 
United Hotel notes 
United Steel, A pref. ..... 
Viceroy Manufactur., pref. 
Victoria Trust & Savings . 
Waterloo Manufacturing .. 
Waterloo Trust 
Wentworth Radio, new c. . 
West. Assce., com. 

Do., pref. 
Western Grain, pref. 
Weston Golf 
York Trading ..... 


10,50 
31.50 
111.00 


110.60 
6.73 
9.50 


uo -o 
SSauwES! 


~ ad cow = 
ae 


SES SeenvlSSE=SReSFS: 
BeVSRSSRSnSzSsSsSssSssssssess 


8.50 


— 
ecvcw #& 
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eeee 


co 
co 


seses 


Besse 


se.cs28e8.., 
Sesesesssssssssakess 


= arses 
SSssre 


Rawes 
Sass 


Auguat 29, 1944 
Due Bid 


1961 118.00 
1950 110.50 
1945 99.00 
1953 101.25 
1959 118.75 
1930 106.25 
1955 123.50 


| tHalifax ... ! 
Hamilton . 4 
Montreal . 
Ottawa ... ! 
tQuebec ... 
Saint John 5 
P +*Toronto .. 4% 
. | *Vancouver. 5 1970 119.50 
| Winniveg .. 6 1950 112.625 
+ Payable Can. & N. Y. 
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Bid 
12.00 
15.00 


Esse 
2 


sssesessere 
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Municipal Bonds 


$ Traded without accrued interest, 
4 Payable in Can. & U, K. 





‘Dividends Declared 


This Da 
pay- Date of 
ment payable record 


1 July 31 
Aug. se 


Corp. c. .. 20 Sept.30 Sept. 1 
25 Sept.30 Aug. 31 


Bank of Nova Scotia 2.50 Oct. Sept 15 


re 
= be 
PRD pai parigg mmr RD II He 


LP okoo? 
ee kehas 
Loe parowee 


onpereeeeae i agen eeys 
B+ Neo rononsncne bin orm SS Sate 


428 
Bones 


#3 


4| ber, 


"25 Sept.15 Aug. 31 


Sept. 30 t. 15 

Sept. 30 Sept. ii 

25 Sept. 16 Aut 3 
Oct. 20 Sept. 30 


Re RES Eas 


Great W. S. .....+. .75 
Do., 2nd pref. ... .75 
Halinor 


ereeee 


> 
& 
m 
o5e8S 8.-~Sa S 


>>O> 
Bees 
Seas 


-» pret. eesecee 25 
oo ‘Tob. secevecees 10 
% 


Imp. Varnish ..... 12% 


Ye 
Invest. 75 
Int. Nickel. c. «++. uy A 


Kelvinator of Can. el 00 
Lake a M... 3 


Pet) bo ferey Row anss.. $s Row. SS BSS 


Oct. 
Oct. 
Oct. 
aa 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
aoe 
Sept. 
Sept. 
Sept. 
a 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
% Oct. 
Oct. 
Sept. 


Aug. 14 


by 
* 


see 
aadBBrs-ss 


ssanttats 
BwkSwis 


¢ 
2 


EERE 


Peaetet 
— 


>> 
cc 
BR 


tues 
f 


pt. 15 Aug. 15 
14 Sept. 15 
05 Sept. 8 Aug. 8 
Sept. 1 Aug. 15 
ce Bros. . Sept. 15 Sept. 1 
on Knit pf. .... . Sept. 1 Aug. 1 
Do., pret. 40 Dec. 1 Nov. 2 
aes Grain, 'p 1.62% Sept.15 Aug. 31 
Do., . oe+ee 64.87% Sept. 15 

- 1 Sept. = 

. 1 Sept.1 
sapeses ae Sept. 1 Aug. 3 
Royal co. oceans 1.50 Sept. 1 July 31 
Russell Ind. #.30 Sept. 30 Sept. 15 | 
Do., pref. ..... 1.75 Sept.30 Sept. 15 
Sarnia Bridge c... .25 Sept.15 Sept. 1) 
oods -20 Oct. 2 Aug. 31 
. 2 Aug. 31 
Aug. 31 July 31 


ft! So Aug. 31 July 31 | Can 


Sept. 1 Aug. 15 
. i'so Oct. 16 a 


oa Sept. 30 
. 2 Sept. 20 | 
. 2. Sept. 20 | 

01 Sept. 15 Sept. 
Sylvanite .......... .03 Oct. 16 Aug. 19 
Standard Fuel .... 14 - 1 Sept. 15 
05 Oct. 2 Aug.3 


25 Oct 
Toronto Elev. pt.. "16514 Sept. 
United Grain. A. .... 1 
United Fuel Inv. pf. 
United Grain. B ... 
Upper Can. Mines . 
Waite Amulet ..... 
West. Can. Hydro . ‘fa Sept. 1 Aug. 21 
eston. ab eunon 20 Oct. 2 Sept. 5 
... 50 Sept.30 Aug. 31 
Oct. 2 Sept. 1 


Sept. 1 July 31 
mg Oct. 2 Sept. 9 

Sept. 1 July 31 
e2ia Aug. 31 Aug. 13 
Sept. 1 Aug. 10 


oe "25 
Winnipeg Elect., p. 62.50 Dec. 30 Nov. 15 N 


- 06% Octs 5° Aug. 24 
eSubject to approval of Foreign Ex- 
change Control Board. 
*N. Y. funds. «Arrears. 
"Net after corporate income tax. 


Annual Meetings 


1844 Company Place 


DIVIDEND NOTICES “ 


SOUTHERN 
CANADA 
POWER 
COMPANY, LIMITED 


Sho Boned at Dewees hee dotted thie Gap 
the following dividend 


6% Cumulative Participating 


Preferred Stock 


October 16th; 1944, aati 
close of business Sep’ 


Sept. 5 |Canadian Wirebound Boxes 


Limited 
+ DIVIDEND NOTICE 


The Directors of the Company 
have declared a aiyiSens of thirty- 
seven and one half cents (37%42c) a 
share on account of apreees on the 
class “A” shares of the Company, 
payable October 2nd, 1944, to holders 
of record the wee of business Sep- 
tember. 11th, 


By 89 a the. Board, 


F, H. ELLIS, 
Secretary. 


Aug. 15| The Foundation Company of 


Canada Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- | 
dend of thirty-five (35c) cents per) 
share for the Quarter ending Sep- | 
tember 30, 1944, has been declared 
on the No Par Value Common Stock 
of the Company, payable October 
20, 1944, to Shareholders of record at 
the close of business on September 
30, 1944 

By Order of the Board. 

H. C. LINK, 
Assistant Secretary. 
Montreal, August 24, 1944. 


a 


The Bell Telephone 
Company of Canada 


NOTICE OF DIVIDEND 


A dividend of Two Dollars 
per share has been declared 
payable on the 16th day of Octo- 
1944, to shareholders of 
record at the close of business 
on the 23rd of September, 1944. 

G. H. Rogers, 
Secretary. 
Montreal, August 23, 1944, 


DIVIDEND NOTICE 


Canadian General Electric 
Company, Limited 

Notice is hereby given that a divi- 
dend of two dollars per share for the 
quarter ending September 30, 1944, 
has been declared on the Common 
Stock of the Co es 

That the above dividend is payable 
October 2, 1944, to shareholders of 
record at the close of business Sep- 
tember 15, 1 

By Order of the Board. 


W. H. MESBITY. 
, retary. 
Toronto, August 24, 1944. ‘ 


1| PRESTON EAST DOME 


MINES, LIMITED 


(No Personal Liability) 
DIVIDEND NO. 20 

NOTICE -is hereby giveti that the 
regular quarterly dividend of five cents 
per share has been declared on the 
issued Capital Stock of the Company, 
payable in Canadian funds, October 
14th, 1944, to shareholders of record at 
the close of business on the 15th day of 
September, 1944. 

By Order of the Board, 

L. I. HALL, 


Secretary, 
Toronto, August 16th, 1944, 


DIVIDEND NOTICE 
The British American Oil 


Company Limited 
NOTICE is hereby given that 
a dividend of Twenty-five Cents 
15| (.25c) per share has been de- 
clared on the issued No Par 
Value capital stock of the Com- 
pany for the third quarter end- 
ing September 30th, 1944. The 
above dividend is payable in 
Canadian funds, October 2nd, 
1944, to shareholders of record 
at the close of business on the 

5th day of September, 1944. 


H. H. BRONSDON, 


Secretary. 
Dated at Toronto, 
August 25th, 1944. 


Supplementary 
Stock Quotations 


(Furnished by Plaxton, McDonnell & Co., 
Toronto) 


August 29, 1944 


Miscellaneous Stocks 
Acme Farmers, pref. 
Aikenhead Hardware 
Allens Lond. Theat., pf. a. 
Atlas Steels, 7% 2nd pf. . 
| Beach Fadry., pref. . 
Brantford Roofing, Ce ccosece 
Brinton Peterboro Cpt. .... +. 
. Co-op. Wool ...... eeeeee 
Fairbanks, com. ....++ 4. 
Investors Corp. ..,s0e es 
Paving, ist pref. ...++ 0. 
. West, Lumber, c. ...... 
Wirecloth, com, 
Cawthra Apts., pref. 
Claude Neon, 7% pref. . 
Comm. Life, 10% pd. e 
Corrug. Paper Box, rts. e008 06 
Debent. Sec’s., COM. ...ee0 e+ 
Eastern Steel, 5% pref. eoesee 
Easy Wash. 7% pref. 
Fed. Fdries old c. ... e 
Do., MEW C, ..-sesee eevceces 
Foreign Pow. Sec., p. escoes 


“82 
10 

Can. oe 
Can. 

Can. 


5 | Granite Club 


Hudson’s Bay 

Inter. Util. $3.50. pref. » 
Kingston Shipbuilding, com. 
Lambton Golf 


ga 
Monarch Mige., units . 
Natl Drug & Chem., c . eeeee 
at. oo ig COM, ...ccccce oe 
Do. Pref, soccvcerscce gree ee 
Nor. mer. yg ist pf. . 


Do., * com ee 
Paramount Kitchener, oe: e 
‘Ritchie Cut Stone, pf. 

E. L. Ruddy, weet. 

Sawyer Massey, 

St. John Dryd., "Sia% PE. ccocce 
Sincennes «+ COM, .socsece 
ne can Ham, Th., pref. eceece 
Theatre Properties, COM, oe os 
Toronto Winter Club, ee eotee 


ta. oo Farmers Coop. .. 


t. 15—Union a . Pitt Hotel, Chatham 
Sept. 20—Loblaw Groc. H. O., Toronto 
Sept. 25—Kerr Lake M. 61 Broadway, N.Y. 
Sept. 26—Lake Shore M. H..O., Kirkland .L. 
Sept. 28—Can. Permanent . H. O., Toronto 
Sept. 28—Landed Bank & Loan Hamilton 


Bond Tenders 


12 noon, Aug. 31 Canada Treasury Bills 


—$65,000,000 dated Sept. 1, 1 able 
Dec. 1, 1944 ery 
a 


Water ig. 
Wovtcoth Radio, new com. ee 
Western Grain, com. .....+ ee 


+ | York Trading, COM. ......000. 


Orders executed 
on all exchanges. 


A. J. Pattison, Jr. & Co. 
Royal Bank Bldg., Toronto 
EL. 5101 


Papers 


ol | 


"Montreal Stock 


Exchange 


Industrials 


Hirer rra ie seen 


a 
| Ont. | Mow. | Ses. | Fan. | Fe ere seed ele] oe Pa 


a9, : 94S * 


DIVIDEND NOTICES 


National Steel Car Corpor- 


ation Limited 


NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 
share has been declared for the 
quarter ending Se —— 30th, 1944, 
payable on to 15th, 1944, to 
shareholders of maeed at the close 
of business September 15th, 1944. 


By order of the Board. 


H. J. FARNAN, 
Secretary. 


Central Patricia Gold Mines 
Limited 
(No Personal Liability) 
85 Richmond Street’ West 
Toronto, Canada 
DIVIDEND NO. 33 


A dividend of 8c per share has been 
Goesexe’ by the Directors on the 
apital stock of the Company. pay- 
ble the 30th day of September, 1944, 
to Shareholders g. zene the ‘th 

a of September, 1944. 
DATED at Toronto this 26th day 

of August, 194 
By Order of ‘he Board, 
ALAN COCKERAM, 

Secretary. 


Canada Steamship Lines, 
Limited 


A dividend of fifty cents (50c) per 
share on the no par value common 
shares of the Company for the six 
months ended June 30, 1944, was 
declared payable October 2, 1944, to 
shareholdérs of record September 1, 
1944. 

Dated at Montreal, this 28th day of 
August, 1944. 

R. ree THOMSON, 
Secretary. 


Canadian Car & Foundry 
Company Limited 
‘ DIVIDEND NOTICE— 
PREFERENCE STOCK 
Notice is hereby given that a divi- 


Utilities 


a 
bt bh er: 3 SLI Aor | Mor [aves | iy [Ase 1) 


No Definite 
Trend 


The industrial average and the 
paper average were quite weak 
‘during the week ending Aug. 28. 
The industrials, however, strength- 
ened slightly toward the end of the 
period. In view of the uncertainties 
existing market experts are very 
.noncommittal as to the trend. No 
definite trend was shown by either 
the gold or the oil stocks. 


Barron’s (New York); The Dow 
Theorist: Dow-Jones railroad aver- 
age last week fell .05 under its Aug. 
8 closing price, making a new low 
for the decline from the July high. 
But the industrial average closed 
the week still two points above its 
Aug. 9 bottom of 144.90. 

If the new low in the rails should 
become decisive by a further 
decline of something like half a 
point or more, and if the indus- 
trials should likewise break the 
recent low in a decisive fashion, a 
secondary downtrend under the 
Dow theory would be indicated, On 
the other hand, if one or both aver- 
ages should remain above recent 
lows and both should then rally 
and pass, their July highs, the bull 
trend would be resumed and the 
decline would be regarded as of 
only minor proportions, 


Barron's (New York); The 


Trader: Except for a fleeting show | Candn. cs 


of strength on Wednesday, when 
utilities on the average reached a 
new high for the year, stocks were 
; generally reactionary last week. 
The decline was a slow sagging 
process, devoid of feature or ac- 
tivity. In general, interest in the 
stock market ‘was probably at the 


Company Reports 


Yorkshire Insurance 


Total assets of the Yorkshire In- 
surance Co, of York, England, show 
an increase of $5 millions to ap- 
proximately $112 millions accord- 
ing to the annual report for 1943. 
Total funds of the company increas 
ed more than $1.9 millions to $94.2 
millions, 


Deputy chairman Sir Francis W. 
Terry, in the absence of Lord Mid- 
dleton on active service, stated at 
the annual meeting that in the pre- 
paration of the balance sheet full 
account had been taken of the dif- 
fering value of assets in different 
countries and that in the United 
States and Canada assets greatly 
exceed liabilities and the company 
has a substantial margin over pres- 
ent exchange values. 


Fire premiums were up $159,340 to 
over $5.5 millions with losses up 
$181,155; $567,945 was carried to 
profit and loss account. Casualty 
premiums dropped $6£,600 to $6.5 
millions but claims were substan- 
tially lower, offsetting the decline 
and $1.1 millions was carried to 


NOTICES 
Important _—- Shareholders 


FRONTIER RED LAKE GOLD 
MINES LIMITED 


(No Personal Liability) 

All shareholders of Frontier Red Lake 
Gold Mirfes Limited (No Personal 
Liability) are advised to forward their 
certificates to the Trusts & Guarantee 
Co., Ltd., Bay Street, Toronto, 
Ontario, for exchange for shares of Gold 

tier ines Limited (No Personal 
Liability), free from pool, as the Charter 
of Frontier Red Lake Gold Mines Lim- 
ited (No Personal Liability) will be 
surrendered after September 30th, 1944. 

All certificates must be endorsed with 
the transferer’s signature guaranteed by 
a recognized broker, bank or trust 
company. 

Certificates not in the actual name of 
the holder will first be required to be 
transferred to the present owner’s name 
and for so doing the Registrars & Transfer 
Agents will require a fee of 25c for each 
new certificate to be issued and this fee 
should be delivered along with the cer- 
tificates to the Trust & Guarantee Co., 


dend of fifty-two cents (52c) per | Ltd. 


share on the Paid up Preference 

Stock of the Company for the, quar- 

ter ane September 30th, 1944, has 

been declared, payable on the 10th 

day of October, 1944, to Shareholders 

= ar on the 21st day of Septem- 
er, 


By Order of the Board, 
A. C. BOURNE, 


Secretary. 
Montreal, August 28th, 1944. 


Gatineau Power Company 
Notice of Dividend on 5% Cumulative 
Preferred, 549% Cumulative Preferred and 
Common Shares. 

Montreal, Canada 

August 16, 1944 
The Board of Directors has declared a 
quarterly dividend of $1.25 a share on the 
5% Cumulative Preferred Shares and $1.37 
a share onthe outstanding 544% Cumu- 


Jative Preferred Shares of the Company 


payable October 1, 1944, to shareholders 
of said classes cf record at the close of 
business on September 1, 1944; also a 
quarterly dividend of twenty cents ($.20) 
a share on he outstanding Cominon 
Shares of the Company payable on 
September 30, 1944, to shareholders of 
said class of record at the close of busi- 
ness on September }, 
Cheques in payment will be mailed. 
Stock transfer books i not close. 
‘ J. R. BINK 


Secretary. 


Dominion 
Cextile Co. 


Limited 
Notice of Preferred Stock Dividend 


ADIVIDEND of One and Three- 
cent (134%) has 


per 
declared the Pref d Stock 
DOMINION . TEXTILE COMPA v 
the quarter ending 30th 
ber, 1944, payable 16th October, 
Spineless of recesd 15th Sep- 
By order of the Board, 
L. P. WEBSTER, 
Secretar: 


y- 
Montreal, August 23rd, 1944. 


Limited 
Notice of Common Stock Dividend 


A RiveDann of One Doller and 
($1.25) 


Such remaining shares of Gold Frontier 
Mines Limited (No Personal Liability), 
applicable to the exchange as provided, 
not delivered, as provided herein, by the 
30th day of September, 1944, will be 
allotted and issued to shareholders of 
Frontier Red Lake Gold Mines Limited 
(No Personal Liability) of record at the 
close of business on the 30th day of 
September, 1944. 

FRONTIER RED LAKE GOLD MINES 
LIMIT 
(No Personal Liability) 
Toronto, Ontario. 


DIVIDEND NOTICES 


|\CANADA PERMANENT 


MORTGAGE CORPORATION | Px 


Notice is hereby given a divi- 
dend of TWO PER CENT. on 
the paid-up Capital Stock of the 
Corporation has been declared 
for the current quarter, and 
that the same will. be payable 


MONDAY, THE SECOND 
DAY OF OCTOBER 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of September 1944. 


By order ef the Board, 


Walter F. Watkins, 
Secretary. 


TORONTO, August 17th, 1944. 


Hollinger Consolidated 
Gold Mines Limited 
DIVIDEND NUMBER 381 
A dividend of 10c per share has 
been declared by the Directors on 
the Capital Stock of the Company, 
payable on the 30th day of Septem- 
er, 1944, to shareholders of record 


at the close of business on the 2nd 
day of September, 1944, 


a the 26th day of August, 


Consolidated Bakeries 
of Canada Limited 


NOTICE IS HEREBY GIVEN .that a 
dividend of twenty cents (20c) per share 
on the outstanding shares in the capital 
stock of Consolidated Bakeries of Canada 


llth day of September, . 1944 


By order of the Board. 
. : #, O. NEALE, 
Gecretary. 


profit and loss against $778,645 the 
previous year, 

The Yorkshire in Canada writes 
fire and casualty insurance and 
premium income in 1943 totalled 
$664,950. 


Chemical Research 


The long-contested court action 
by Gyro Process Co., subsidiary of 
Chemical Research Co. ended with 
an adjustment with Carbide & Car- 
bon Chemical Co., whereby Gyro 
Process Co, received $125,000 in 
settlement of all claims and in con- 
sideration of a perpetual license to 
use the Gyro process, it is stated 
in the 1943 annual report of 
Ohemical Research Corp, Litiga- 
tion against American Locomotive 
Co., by Chemical Research and 
Gyro, to secure reparation by way 
of damages for alleged illegal acts, 
is still pending. 

Net Loss for 1943 was $3,287 


The year end statement disclosed 
current assets of $10,983 against cur- 
rent liabilities, $32,334 and deferred 
$5,772. A contingent Mability of 
$94,860 to shareholders is noted. 


Can. Breweries 


Profits Are Up 


A substantial increase in the net 
profit (including the refundable 
portion of Excess Profits Tax) of 
Canadian Breweries Ltd. for the 
three months ending July 31, 1944, 
as compared with the same period 
for 1943 is shown by the report for 
the third quarter. 


Changes in the company’s balance 
sheet reflect the acquisition of new 
subsidiaries and the issuance of new 
‘debentures during the year. Work- 
ing capital at July $1, 1944, is re- 
ported to be $4,016, 025—an increase 
= — from the figure for July 


Profit and Loss Account 
3 months ended July 31; 1944 


a 
1,055,314 
11,810 
1,067,125 
134,885 


Oper. profit 
Other income 
ZOU BIE. iscsece eecee 
'Less: Deprec. ... 
Interest 
Inc, tax*t 
ae i 
Net profit 
tIncludes ref. E.P.T. 
Prof. incl. ref. E.P.T. . e 


Nine mons. ended July 31: 
Oper. profit ....--s+ 3, 
Other inc. ...6. eevee 
Total income ..coecees 
Less: Deprec. ... 
Interest 
Inc, tax*e .ceccccce 
Minority int. 
Net profit 
elIncl, ref. E.P.T. ..... 210,000 
Prof, incl. ref. E.P.T. . 569,107 
* Calculated at prevailing income tax 
gates santos to determination of Standard 


Seeaks per share for 9 months peried: 
Pref ferred: 


Earneds ..ccescees ee $1.95 $2.06 
Earneds 4.13 3.27 


Common: 
d0.11 d0.10 
0.48 0.19 


2,279,814 
24,440 
2,304,255 
405,844 


83,926 
1,436,500 
18,878 
359,107 


Earneda 
Earnedea 
@ Including (sexcluding) aE E.P.' P, T. 


lowest ebb since the period fast | 


prior to D-Day .. « Inasmuch as, 
in the present period of indecisive- 
ness, about the only deductions that 
can be made are largely technical, 
it would appear from a comparison 
of prices and volume of trading 
movements that an increasing de- 
gree of immunity to the approach- 
ing collapse of Germany is being 
developed. The fall of Paris and 
rapid progress of American troops 
toward the Reich border are un- 
questionably the most dramatic de- 
velopments of the entire war, Yet, 
in place of the 12-point drop that 
accompanied the Mussolini down- 
fall in July, 1943, and the 5%-point 
reaction which followed in the wake 
of the buying enthusiasm generated 
by the initial successes in France, 
theemarket has actually made pro- 
gress during the past fortnight of 
overwhelming Allied victories in 
Europe. 


* * * 


New Highs and Lows 

A total of 36 new highs were 
established in the “general” category 
on Canadian stock exchanges for 
the week ended Aug. 28 with no 
new lows. Among the mines in the 
same period four new highs were 
established and seven new lows. It 
has been some time since the num- 
ber of new lows in the mines has 
exceeded the number of new highs. 
In the oils two new highs were 
registered during the week. 


rand. Henderson 
Can, Bread 2nd pf. 
Can. Malting 
Can, Wire & C. (A) 
Do. (B) 
Candn. Bk. of Com, 
inners Cc. 
Do., 


Candn. or 

Candn. Indu: eB 
Cockshutt Plow 
Dom, 


Goodyear Tire 


Cast thi Roche Lac 
Sutiey ie Tre ener Roe we Long 
On Lows—194¢ 


Sudbury Contact 
Thompson 
Oieery, Malartie Wasa Lake 
Powell Rouyn 
New Highs—1044 


OILs 
Pacalta Royalite 


Can. Northern Power 
Reports Net Higher 


From Our Own Correspondent 

MONTREAL — Canada Northern 
Power Corp. reports July gross at 
$342,252, increase of $2,204 over cor- 
responding 1943 month, and net 
operating earnings, after expenses 
but before taxes and charges, at 
$219,124, increase of $12,542. 

For the first seven months of this 
year, gross earnings totalled $2,453, 
783, a decrease of $57,456 from like 
1943 period, while net operatin 
earnings were $1,577,163, increase 
$60,363 over last year. 


Six More CPR Hospital 
Cars Due For Delivery 


From Our Own Correspondent 
MONTREAL—The Canadian Pa- 
cific Railway Co, announces that it 
is delivering from its Angus shops 
early this fall six additional con- 
verted — cars of a type that 

has been described recently 
Defense Minister J. L. Ralston as 
the nearest to perfection that can 
be attained. Previously the CPR de- 
livered four similar air-conditioned 
hospital cars. Each of the six now 
being converted from compartment: 
observation cars will have 28 beds. 


J. E. 


/ 


244 BAY ST. 
TORONTO 
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Bongard & Company 
Stocks—Bonds—Grain 


80 King St. West — TORONTO 
MEMBERS OF 


Toronto Stock Exchange Montreal Stock Exchange 
Vancouver Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON e WINDSOR e LONDON e¢ GUELPH 


EL. 538! 


SAVARD & HART 


‘ 

Montreal Stock Exchange 
Members Montreal Curb Market 
Facilities to buy and sell on all 
Exchanges. Information Gladly Given. 


225 Notre Dame St. W. 
PLateau 9501, Montreal 


Since 1922 
A Complete Unlisted Service 


BONDS 
Utility, Real Estate. 


_RIPPEN & COMPANY, | INC. 


Membere Investment Dealers’ 
IMPERIAL BANK NUmaGNa, Mes ana 
LANCASTER Sie) 
Direst Private Wire between Montreal and Terente 


BIGGAR & CRAWFORD 


Mamben Toronto Sine 


"a. paebe wenen 


10 KING ST. EAST, TORONTO 
ADeleide 4381 
v 


Branches: BELLEVILLE > PETERBORO + OSHAWA 
INVEST IN CANADA'S VICTORY BONDS 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Businese Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


Quinte Milk Products Ltd. 46,000 
common shares without par value 
| have ao and the oe a 
be posted trading on the Toron 
Stock — e on Monday, Aug. 
i" Ticker reviation will be 


Companies’ Act by letters patent 
dated March 1, 1928. Head office is 
located at Wellington, Ont. Author- 
ized capital is 46,000 common shares 
without par value, all of which is 
issued. Transfer agent and registrar 
is the Chartered Trust and Executor 


“QMP.” inte k Products Ltd. 
mo net Co,, Toronto. 


was incorporated under the Ontario 


DOMINION STORES LIMITED 
Analysis on request 


GRASETT & CO. 


Members 
The Toronto Stock Exchange Branch 
DUNDAS & HEINTZMAN AVE. 
WA. 4781 WEST TORONTO 
JU, 1167 


John A. Lang & Sons Limited, 


COMMON SHARES 


At market to yield approximately 614% 


Bulletin on request. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
TORONTO 


23722) PTE. SMITH! 
237221 PTE. SMITH! 


WHAT D/YOU MEAN 

SOLDIER ? YOU'VE BEEN 
ON THE MOVE! THESE 
HAVE FOLLOWED YOU 
oye ENGLAND TO 


During 1945 30,000,000 
letters—not to meen parcels— 
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THE FINANCIAL POST * 


Finance Midlothian Gold Strike 


‘Laroma Midlothian Takes Over Discovery Ground 


By GORDON M. GRANT 


Since the announcement of dis- 
covery of gold in Midlothian twp., 
western Matachewan area, as re- 
ported in The Financial Post last 
week, plans for development have 
progressed rapidly. -A new com- 
pany—Laroma Midlothian, Mines— 
has been formed to hold the claims, 
firm financing of $100,000 plus 
$1,040,000 on option has been 
arranged, and q tentative develop- 
ment program has been laid down. 


To the original discovery group 
of 27 claims, 18 other claims have 
been added, to provide a total of 
12,000 ft. or over two miles along 
the line of strike; claim holdings 
total 45 claims or 1,800 acres. Other 
stakers have been feverishly active 
and many miles on strike have been 
taken up. 


Stripping Outcrops Now 


Following a preliminary .exam- 
ination of the property by B. S. W. 
Buffam and Bert W. Lang on Aug. 
21-22, a tentative exploration pro- 
gram has been laid down. Lines 
are being cut, outcrops are being 
stripped and a geological survey 
will be completed of the carbonate 
zone and the area adjacent to it 
prior to drilling. 

An extensive diamond drilling 
program will be commenced as soon 
as the geological survey is com- 
pleted which should be about the 
middle of September. Development 
of the property will be under the 
direction of W. F. James and B. §. | 
W. Buffam, consulting geologists, 


ARAB DLOTHIAN 
MINES LTDX 


The key map above shows location of the new Western 

Matachewan gold discovery and property holdings of Laroma 

Midlothian Gold Mines, the company formed for development. 

Midlothian township is now staked solid in the biggest Ontario 

— rush of years, the Ontario Departmnet of Mines reports. 

he Midlothian area is about 40 miles south of Porcupine, due 
north of Sudbury. 


drilled and blasted which exposed | west beyond the Conwest ground, it 
well-mineralized green carbonated | is understood. 
rock carrying considerable visible} H.C, Cooke in Geological Survey 
gold. The rock from this pit bears} Memoir 115 points.out that rocks 
oe the ore at/in be area are generally vertical 
the Kerr- son mine, in character and speaks of a series 
Secured Gold In Panning The property borders on the | of well-bedded tuffs 200 or 300 ft. 
The carbonate zone in which the! southwest shore of Midlothian thick between the rhyolite and kiask 
striking find of visible gold was' Lake and covers an area of sedi- | series to the south and .southwest 
made was found by Felix Roche| ments and rhyolite. It is 16 miles | of Midlothian Lake. “The south 
when prospecting there in 1939, at| west of | Young-Davidson at | 
which time gold was obtained in| Matachewan. The carbonate zone,| which has been carefully mapped, 
panning the weathered surface| which appears to have considerable | shows two pronounced bends to the 
rock. The Roche-Lang discovery 
group was staked by Felix and/the contact between the formations | west of Midlothian Lake, the other 
Peter Roche on Feb. 28, 1944, and, | and apparently trends from the east| at the northeast corner of Lloyd 


in prospecting this year Felix Roche | where Evenlode has it to the north-| Lake.” The strikes of the rocks 


traced the carbonate zone for a | west through the Laroma Mid-/ here follow closely: the curves of 


considerable distance and discovered 
gold in an old pit on the edge of 
the zone. A couple of holes were 


OIL WELLS THIS WEEK 
Alta. Changes System 
On Lease Offerings 


From Our Own Correspondent 

ee oe gma aera level upward, no tenders were sub- 
principle was rejecte y the -| mitted at that time. 
berta oil industry during July, and| The reservations are “drilling” arate at var ts te same depth. 
this week the Alberta government,| reservations, for “investigation of | jovi one or bot eee in de- 
which first raised the issue of | the sub-surface geology by methods | iae eee oil production, 
royalty bonus by offering leaves in| usual in drilling wells for the pro-| ; . ot aa cae ‘ t eter become an 
two potential oil areas on that basis,| duction of oil.” Each tender must Aéun van tu re n determining the 
admitted that it too has decided|be accompanied by the cash bonus, | © Some a uture “Alberta oil de- 
against that principle. | the reservation fee of $250, and the | V'Opment. 

The government has advertised a| usual cash deposit of $1 per acre. 
sale by public tender of three oop | a 'e \e 
arate “drilling” reservations in the | : eo Show Oil in Madison — 
“Calling Valley area,” the sale to| Two Alternatives Given A large block (10,800 acres) in the 


be held on Sept. 14. Bonus in each! fect dat ceptanc ; 
case is to be cash, each reservation | of the talents paratio obtaining sou eebahabead: ellit eke cenmme 
going to highest. bidder. a reservation must (a) within 15|taken out by F, A. Shultz, and is 
One of the three reservations,!days make application for drilling | being held for the. benefit of Major 
totalling 3.440 acres, covers the) permit for “investigation of subsur- | Consolidated Oils, which is now ac- 
crowp acreage in township 20 range face geology by methods usual in/tive in the south extension - of 
2w5 ——: ee ee for — | drilling wells for production of oil,” | Turner Valley. 
on a “royalty bonus” basis on July | or (b) within 15 days, make applica- 
12. Because no operator was willing | tion for issue of leases, the aean of waite oan S oaeowoe 
to pay a royalty over and above the | which to commence on date of ac-/ and Transcontinental Oil Co., hold- 
normal crown royalty, and thus es-| ceptance of the tender. | ing between them over 27,000 acres 
tablish a precedent which might | The cash deposit of $1 per acre|Barou some months ago took over 
tend to force the general royalty | shall be held by the government aS | the 15-year-old Western Alberta No. 
Se mada ccgeanses she] te tremens and seldaed the 
| regulations. Should the reservation cdeachaees at this well. ae 
| be converted to leases, the deposit) monstrated to its own satisfaction 
shall be applied as payment for the | that modern drilling and completion 
first year rentals. methods offered a prospect of com- 
* mercial volumes of 33 to 40 gravity 


oil being obtained. Transcontinent, 
Different Outcome Seen a new company, is going to test this 


The Calling Valley offer in July | prospect, with its No. 1 well now 
brought no tenders because of the/ drilling in LSD 4 36-18-3w5, and a 
“royalty bonus” factor. The Sep-|No. 2 well to be drilled later prob- 
| tember auction should have a differ-| ably in LSD 9 12-17-3w5, offsetting 

ent ending, for at least two well-!| Western Alberta 1. Dr. J.-O. G. 
| known operators (a major and an Sanderson is doing the geological 
jindependent), are already larse| work for Transcontinent. 

| lease holders in the area, have done | 
jconsiderable geolcgical and geo-| yy; : 
Lohesical work in the area, and sre | Highwood uplitt, 
| contemplating development. Calling; 
Valley flanks Turner -Valley to the 
| east and extends on to the north to 
|tie on to the Front Line fold areas 
| being tested by the Wesreserve No. 
'1 well on the Sarcee Indian reserve | 
{and the Shell of Canada’ No. 4-24-J | 
; well near Jumping Pound. 

* a * 


lothian ground and on into the/| the contact, so that these are con- 
Conwest claims to the west. Stak-| cluded to be drag ‘folds. on the 


(Transcontinent: No. .1.and Ecushwa 
No. 1) have drilling ‘under way on 
the central and southern sections o 
the uplift. , 

The Highwood uplift consists of a 
series of narrow, parallel ‘anticlines, 
separated by synclines, with depth 
to the Madison limestone on some 
highs known to be as shallow as 
1,000 ft. The Transcontinental and 
Ecushwa wells will seek two such 
highs, the former looking for its 
| objective around 1,800 ft. and the 


Motynevux L, Gorpon, K.c. 
330 Bay St., Toronto 1 


in .he Pekisko 
Hills area, the Duke of Windsor, 
through Ecushwa Oils, has arranged 
for the drilling of two or more 
wells. on his famed 6% 


Taxation 


PEARSON. RUTLEDGE & DONALD 
BARRISTERS, SOLICITORS, fc. 


JAMES EDWARD RUTLEDGE. K.C. 
BERT T. DONALD, LL.B. 
EDWARO F. CRAGG, LLB. 


Cable Address: “PEARSON HALIFAX | 
CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


One well per Ten acre well spac- 
ing in the Lloydminster oil area on 
the central Alberta plains has been 
jauthorized by the Conservation 
| Board. Board member D. P. Goodall 


WANG, MICHENER & RICKETTS }\"““rhe Petroteum and Natural Gas 


Barristers & Solicitors | Conservation Board will now. give 
. = Sout, K0~ ». a. mchnom. i its aonmeretes to gp mone for 
s, Harold S. Day, (Om Jf) licenses to drill wells for oil pro- 
ae eon whe dive “stk Bar Bt | duction following a spacing program 
Toronto welewhens WA 2931 | of 10 acres per well or of four wells 
Cable Adéress: “Lamer” ito the legal subdivision in the 

| Lloydminister district.” 
Currently the only other Alberta 
oil area where 10-acre spacing is 
authorized is the “Borradaile” oil 
lsections of the Vermilion area. 
| Spacing in other areas is currently 
lone well per 40 acre., although on 
| plains sections (Taber, Conrad, etc.) 
wells are located on specified quart- 
'ers of LSD's to facilitate 10 or 20- 
| acre spacing should such be eventu- 
| ally authorized. 
i * 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 


Barristers, Solicitors, Notaries 
302 Bay St., Toronte 
Telephone Elgin 4217 

L. Macaulay, K.C. 
H. J. McLaughlin, K.C. 
W. W. McLaughlin, K.C. 
R. F. May 


R. H. Soward 
9. M. Magwood 


| Drill Windsor Ranch 


| Drilling is now under way at two 
| new tests of the “Highwood Uplift,” 
which flanks the Turner Valley oil- 
field to the west and extends on to 
its south. Contractor General Petro- 
|leums Ltd. has spudded in the 
| Transcontinent Oil No. 1 in LSD 4 


-18-3w5, on the central part of the 
CHARTERED SECRETARY | uplift, while contractor Snyder & 


CERTIFIED PUBLIC ACCOUNTANT |/ Head’ Ltd. has commenced drilling 


17 QUEEN STREET EAST | at the Ecushwa Oils No. 1 in LSD 
TORONTO 115 25-16-3w5, on the Duke of 
Elgin 4235 |Windsor’s ranch on the southerly 
Pekisko Hills section of the uplift. 
Both wells, being drilled with ro- 
tary, expect their Madison limestone 
| Objective from 1,800 to 2,500 ft 
The Highwood uplift, scene of 


RIDOUT é MAYBEE | some drilling over the past 20 years, 


'has been attracting attention of 
Patents — Trademarks | geologists and operators again in re- 
1803-7 STAR BLDG. 


;cent months. Around 50,000 acres 
has been taken up under lease, per- 

80 KING ST. WEST 
Cable: Midbes, Terente, Phone Ad. 0119 


Certified Public Accountant 


Cecil B. Bell 


PATENT ATTORNEYS 


mit or reservation: considerable 
geological investigation has been 
carried out; and now two wells 


side of the area of kiask series, 


width, is located at or adjacent to/ south,” states Cooke, “one to the 


ing has been carried far to the| flanks of the main syncline.” The 


' geological 


Along the southerly, part of the) 





section 
“E. P. Ranch.” The Ecushwa No. 1, | lease, and has been carrying out 
in LSD 15 25-16-3w5, is now drilling. | geological investigation for the past 
This development program follows year or more. 


first drag 
on the 


fold referred to occurs 
Laroma property. 
Four Million Shares 
Laroma has been formed with an 
Ontario charter and an authorized 
capital of four million shares, Con- 
sideration for the properties was 
1,200,000 shares of stock (to be held 
in escrow) and $15,000. The name 
Laroma was chosen as a combina- 
tion of the vendors’ names—La for 
Lang, Ro for Roche and Ma for 
Macdonald. A total of 500,000 shares 
have been underwritten at 20 cents 
a share, making available the 
$100,000, and an option has been 
granted on an additional 1.8 million 
shares which if fully exercised 
would make available to the 
treasury an additional $1,040,000. 
The financing group includes 
Broulan Porcupine Mines (20%), 
Roche Long Lac Gold Mines (5%), 
Conwest Exploration Co, (5%) and 
a group of mining men and their 
associates. There remains in the 
treasury a further 500,000 shares 
for financing or acquisition of other 
properties as may be desired. Ven- 
dor shares are held in escrow sub- 
ject to proportionate release of one 
share for each two treasury shares 
sold by the company. e 


Bert Lang Heads Directors 

Bert W. Lang is president of the 
new company and W. F. James is 
vice-president. Other directors are 
Peter J. Roche, D. R. Michener, sec- 
retary-treasurer, and R. J. Mac- 
Donald. 

The strike made is shown on the 
accompanying small sketch map 
which gives some of the close-in 
stakings. Even lode appears to be 
the closest on strike to the new 
find and Conwest appears definitely 
to have the break to the north- 
west although geology is somewhat 
hidden by overburden in the mid- 
section of the Laroma property. Be- 
sides the companies — Conwest, 
Roche and Evenlode — Clement, 
Goodwin, Charron and many other 
individuals have staked claims, 
Properties staked are rather big, 
the Laroma stretch along the break 
approximating the length of the 
main producing sector in the Kirk- 
land Lake area. 


South Africa Asbestos 
Shipments to U. S. Drop 


From Our Own Correspondent 
MONTREAL.—Shipments to the 
U. S. from South Africa of C&G No. 
1 and 2 asbestos grades have not 
been satisfactory, partially because 
of shipping difficulties, the magazine 
“Asbestos” reports. 


In asbestos manufactured prod- 
ucts, the market for asbestos tex- 
tiles is reported unsettled because 
Navy requirements have increased 
in certain types and decreased in 
others, but demand, particularly 
from the Navy, remains very high. 
Production of molded brake linings 
and brake blocks has caught up to 
demand, with sales this year ahead 
of last year. 


An increase in the demand for 
asbestos paper is expected over the 
next six months. There has been 
a slight decrease in demand for 
asbestos millboard. Demand for high 
pressure insulation is sufficient to 
keep production facilities busy for 
some months ahead, while sales of 
low pressure insulation are likely to 
continue low until government re- 
strictions ‘are eased. Demand for 
asbestos-cement products has shifted 
from board to siding and roofing 
shingles, with demand expected to 


MINING 


Can Find New Mines Now 


i. 


But Shaft Sinking Out 


While diamond drillers have been 
busy finding new gold mines, there 
is as yet no possibility of. going 
underground and: there appears to 
be no disposition on, the part. of 
Ottawa authorities to relax present 
restrictions so that non-producers 
may sink shafts. 


In fact, The Financial Post un- 
derstands that the Metal Control- 
ler’s department recently refused 
permission for the sinking of a 
shaft on a new property where it 
was proposed to ship ore to an 
adjacent mill whose ore supply 
recently became exhausted, 


Manpower the Key 


The manpower situation probably 
governs continued restrictions on 
mining activities; is still worrisome 
for many industries. With the 
present rapid progress in. winning 
the war in Europe, however, war 
production programs may be cut 
back in some lines, thus releasing 
manpower for other purposes. Col- 
lapse of Germany would almost 
certainly mean a great reduction in 
activity in war industries—and gold 
mines might stand to benefit. 


While some gold mines have been 
allowed to carry out shaft sinking 
programs recently, this has merely 
allowed thes@ companies to main- 
tain their ore positions. No expan- 
sion of activity or starting of new 
projects has been envisaged. 


“Geological Inferences” 


Speaking before the Ontario Min- 
ing Commission earlier this year, 
Dr. W. F.. James, well-known 
geologist of the firm of James and 
Buffam, consulting engineers, for 
Aunor, Broulan Porcupine, Chester- 
ville, ete., voiced the opinion that 
in future mine-finding activities it 
would be necessary to place a 
greater dependence on geological 
inferences than in the past. 

The new ‘gold © discovery 
Midlothian township, 


in 
Western 


Have a “Coke”=You're back among 


continue ahead of production for}. 


some months ahead. 


investigation by Dr. 
Barnum Brown of New York and 
others over the past three years. 


North, east and south of the 
“E. P. Ranch,” Highwood-Sarcee 
Oils controls several thousand acres 
of lease holdings, and the old 
Pekisko Hills No. 1 Well. Arrange- 
ments have been started for the 
deepening of this well from the 
Madison Lime, where oil shows 
were encountered, to provide the 
initial Devonian limestone test for 
the Highwood uplift. 

South and east of the 
Ranch” in township 15, the Rio 
Bravo Oil Co. (subsidiary of the 
Superior Oil, California) holds be- 
tween 5,000 and 6,000 acres under 
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Matachewan area, Ont., is a good 
example of how geological deduc- 
tions can lead to the making of 
potentially important discoveries. 


In this particular case, the Kirkland- | 


Larder “break” was projected to the 
west to an area of rock formation 
which appeared to be a continuation 
of the formation in that direction. 
The exploration program was partly 
predicated on the assumption that 
this was true. The discovery of gold 
tends to confirm this theory al- 
though it may be some time before 
the formation is traced all the way 
through to Midlothian township, 


Manufacturing in North? 


To acquaint manufacturers with 
the possibilities of Kirkland Lake 
as an industrial centre, a group of 
Kirkland Lake business men, known 
as the Kirkland Lake Postwar Plan- 
ning Committee, has issued a 
pamphlet enumerating facts and 
figures on the town’s potentialties. 

The pamphlet points out that 
within a radius of 50 miles of Kirk- 
land Lake there.is a population of 
52,000 people; within a radius of 
100 miles there is a population of 
134,000; and within a 150-mile circle, 
the population totals 281,000. ° 

Power facilities, roads, railways, 
purchasing power and possibilities 
of centralized warehousing are sur- 
‘veyed together with lumber and 
pulpwood sites. Possibilities of 
establishing an abattoir and an air- 
port to serve the north have been 
considered by the Postwar Planning 
Committee since its inception. — 


West Malartic Mines advises the 
Toronto Stock Exchange that an 
additional 30,000 shares has been 
taken up under the amended option 
agreement with W. McKenzie & 
Co., of March 24, 1944. Balance of 
agreement covers an option on 773,- 
833 shares. Issued capital is 2,922,266 
shares. of which 696,099 shares are 
donated shares held for benefit of 
treasury. 
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‘A. E. OSLER & COMPANY 


MEMBERS TORONTO STOCK EXCHANGE 


rs Inquiries invited regarding Canadian Industrial and Mining Investments. 
We specialize in the Dividend Paying Gold Mines and in new gold mining 
properties under present active and encouraging development. 


Osler Bldg., 11, Jordan St., Toronto 


Long Distance "Phone ADelaide 2431, Cable RELSO. 


Cockeram Red Lake Mines, in a 
report to shareholders, reports that 
while “it is to be regetted that the 
results obtained (in diamond drill- 


ing) were disappointing,” financial 
position has been considerably im- 
proved the last six months and the 
company is stated to be in a position 
to take a more active part in gther 
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mining opportunities as they occur. 
Balance sheet as at Sept. 30, 1943, 
shows $20,751 cash, $1,010 Domin- 
ion of Canada bonds and market- 
able securities worth $17,688. Ac- 
counts payable were $209. As at 
July 31, 1944, cash showed an in- 
crease to $32,223. Over 600,000 un- 
issued shares remain in the 
treasury. 


MININGE@ ultes 


WEARING. PARTS 
ARE 
WORKING PARTS 


"Sorel" Manganese 
wearing parts, whether 
for crushers, ore grind- 
ing mills or other min- 
ing equipment, have 
always given a good 
account of themselves. 


Sorelt(])Steel 
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oo YA WAY to put service men at ease 


In its atmosphere of kindliness, home is hospitality headquarters with Wel- 

. come so often summed up in three words, Have 4 “Coke”. To a service man it 
expresses a bond of understanding and friendliness: He hears it quite often 
at camp. It’s one of his ways of saying You're my pal. Around the globe, 
Coca-Cola is spreading the custom of the pause that refreshes,—has become 
a symbol of friendly refreshment to folks at home and at war. 


THE COCA-COLA COMPANY OF CANADA, UMITED 39s 


Ir OVER WITH A §SwWnm LIFE ACERT FIRST 


WHATEVER YOUR JOB... 
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“Coke”=Coca-Cola | 
Te’s natural for names to 
Sresice Eiend y ee \ 
called “Coke” cerey 


s..on the land, in the workshop, at a desk or in the executive chair, 
many of your greatest responsibilities are right in your own home. 


Look at Bill . » . He worked a nice little farm. His young family, 
strong, healthy and happy, were growing up into the inheritance 
created by his labours . . . Bill was a far-seeing kind of fellow. 
There was a mortgage on the farm, and unavoidable current debts 
» « » normal enough to all good farming operations. ‘All the 
same, he thought them too great a burden for his family if he were 
to die unexpectedly. So Bill talked things over with his friend 
and neighbour the Sun Life agent——the man who knows that 
more often than not the real and immediate answer to the biggest 
problents is LIFE ASSURANCE. 
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|New Test Near \M anterre Joins Mud Lake Hunt 


For Extension, Belleterre Ore 


For Senator 
To Drill to Depth From 


Crosscut at 1,375- ft. 
Level 


A program of diamond drilling to 
depth is expected to get under way 
shortly at Senator-Rouyn Ltd., The 
Financial Post is informed. 

A crosscut to the north at the 
1,375-ft. level has now been extend- 
ed a distance of 950 ft. and has only 
100 ft. farther to go to reach the 
location from which it is planned 


to fan out drill holes for testing at 
depth. 


Work On Main Shear 
The main shear was cut at a dis- 


tance of 550 ft, to the north in the | 
crosscut and drifting has now been | 


carried 500 ft. in the footwall zone. 
At a point 75 ft. east of the croes- 
cut, an ore body was opened up 
with a length of over 80 ft. averag- 
ing 0.25 oz. gold across widths of 
10 to 12 ft. The drift heading is 
now below the projection to depth 
of the main footwall ore bodies. 
The drift in the hangingwall has 
been advanced 200 ft. east and is 
now in ore showing grade and 
widths typical to those opened on 
the 1,125 and 1,250-ft. levels. 


May Test To West 
Consideration is being given to 
drifting west on the 1,375-ft. level 
from the north crosscut. There is 
a length of 1,800 ft. to the west 
boundary that has not been investi- 

gated on the upper levels, 


Projected drilling to the south and 
east from the 1,375-ft, level will in- 
vestigate the relationship between 
a main fault and the ore-bearing 
structures, 


Preparations are reported com- 
pleted for deepening the shaft to 
establish four new levels at 1,500, 
1,625, 1,750 and 1,875 ft. 


Stoping operations are proceed- 
ing on the 1,125 and 1,250-ft. levels. 
Lateral development has opened up 
400 tons to the vertical foot averag- 
ing 0.18 oz. gold per ton at the 
1,250-ft. horizon. Stope development 
on the latter is stated to be disclos- 
ing better widths than had been in- 
dicated, in the footwall ore bodies. 


Mining Reports 


Paymaster Cons, 


Despite a $239,315 reduction in 
output for Paymaster Consolidated 
Mines, the year ended June 30, 1944, 
net profit increased $119,442 to 
$163,882, due chiefly to lower op- 
erating costs and depreciation 
charges. Earnings were equal to 
2 cents a share against .5 cents: & 
share the previous. year. 


- Labor shortages reduced milling 
tate to 386 from 472 tons, Develop- 
ment was confined mainly to No. 5 
shaft and its subsidiary winze; ore 
was drawn from stopes between 
1,050 and 2,075-ft. levels. Opening 
up of five veins-on levels from 2,700 
to 3,075-ft...was also undertaken. 
Work ceased at No, 6 shaft, owing to 
labor shortage, after some develop- 
ment on veins at 800-ft. and 1,050-ft. 
A $46,542 profit was realized on 

securities:durimg the year, ~” ’ 

INCOME ACCOUNT 

Years Ended June 30: 1944 1943 
Bullion prod. ....0+.. $1,113,518 $1,352,834 
Add: Other inc. ...... 47,566 52,537 
Less: « OXPS. case 888,842 1,074,208 
baa 272,242 «© 331,168 

47,878 231, 
60,482 54, 


Less: Dividends ..+.++ 
Surplus for year .s... 
*Deficit or loss. 


Earned per Share ..... 
Paid 


172, 
128,148 
$0.005 
0.02 
CONDENSED BALANCE SHEET 
As at June 30: 


07 | no width is given. 


‘$62 | diamond drill has been shipped to 


Taxes le ..ccece 
Total curr, Hab. .... 

Capital stock 

—— a w ee aie 
- r » OF soeve 
*Market walue ventas 1,118,342 1,045,795 


Working capital ..... 1,522,800 1,457,805 


OPERATING STATISTICS 
As at June 30: 1944 


1,634,433 


1943 
576,705 


172,238 
$7.85 


Aver. recovery .... 


Milner to Build 
B.C. Sulphite Mill 


From Our Own Correspondent 


VANCOUVER—While Toronto 
interests headed by W. B. Milner, 
who recently acquired control of 
the Eagle Lake Sawmills, Ltd., 
near Prince George, plan to build 
a 200-ton unbleached sulphite mill 
there, it is unlikely that a start 
will be made until after the war. 


Mr. Milner says that cruises 
will %e made of the timber sur- 
rounding. the ._ proposed location 
with a view to determining the 
extent of the pulpwood available. 
Previous’ surveys have concen- 
trated on data regarding saw logs. 

It is said that there is a large 
potential supply of spruce and 
other pulping species in the 
Prince George district, much of it 
too small for use in the 100 or so 
small sawmills that have been 
established along the line of the 
Canadian National Railways be- 
tween Prince George and Mount 
Robson. 


The proposed pulp mill would 
utilize these small trees as well as 
slabs and waste from the saw- 
mills. 


The investment involved is esti- . 


mated at around $5 millions. 


Mr. Milner has «ened offices 
in the Royal Bank Building, Van- 
couver. 


‘ 


Steeloy Mining Corp. officially 
announces that “one of the best 
drill holes in its extensive drilling 
program has just been pulled.” Two 
parallel porphyry bodies are stated 
to have been intersected as in pre- 
vious holes, the southern one of 
these returning values up to $8.70 
across 15 ft, and the northern or 
main mass returning 48 ft. of con- 


; tinuous values in which assays up to 


$6.50 in: gold are reported. A length 
of 350 ft. is stated proven so far. 


| 
McManus-Morrison claim at a ver- 


A deal for financing and develop- 
|ment of the McManus-Morrison 

group of claims adjoining Belleterre 
Quebec Mines by a new company, 
Manterre Gold Mines, has been com- 
pleted, The Financial Post is in- 
formed, with diamond drilling to 
start shortly. 

Announcement of completion of 
the deal ends a period of negoti- 
ation during which various groups 
had been bidding for the deal on 
this ground which, according to 
engineering advice, can be expected 
to secure the extension of the Belle- 
terre No. 12 claim on dip at a rela- 
tively shallow horizon. 

Norrie Reports Favorably 

Reporting on the possibilities of 


| the McManus-Morrison ground and 


its relation to Belleterre, J. P. Nor- 
rie, a director, states: 

“Late press reports state that the 
rich Belleterre No. 12 vein has 
been extended in good ore for a 
long distance west of the main 
shaft and that it dips to the north 
in the direction of the McManus- 
Morrison ground. From the data 
available, it is calculated that the 
No. 12 vein ore should enter the 


tical depth of approximately 600 
ft. It is reported that a new vein 
north of No. 12 is now being de- 
veloped, If so, it should enter the 
McManus-Morrison ground on its 
westerly strike. The property also 
lies directly on the easterly strike 


of the Belleterre Paquin vein 

which has been developed on sur- 

face a short distance to the west.” 
No. 12 a Long Vein — 

Great interest has been noted re- 
cently in Mud Lake area with num- 
erous companies .endeavoring to 
pick up the extension of Belleterre 
ore. An engineer is currently quot- 
ed to the effect that on the 500 ft. 
level of Belleterre there is 3,000 ft. 
of continuous ore in the No. 12 vein 
of which the cut grade approxi- 
mates $19 per ton, over a 4-ft, width, 
and that in certain flattish sections 
the width varies greatly, some of 
the stopes above the 250-ft. level 
being 20 ft. wide with lengths of 
100 ft. and over. 

Manterre, one of the closest to 
the Belleterre ore, is a three million 
share company, the vendors receiv- 
ing a third of the authorized capital. 
The treasury is receiving a substan- 
tial cash payment, it is stated, the 
firm commitment and options on 
1,600,000 shares to provide $560,000 
if fully exercised. Two Toronto 
stock exchange houses are reported 
providing the finances. 

President of, Manterre is Denison 
Denny. Other directors are J. P. 
Norrie, Charles A. Lister, Waller 
O’Grady and Thomas J. McManus. 

An immediate program of dia- 
mond drilling to establish the pre- 
sence of the No. 12 vein on the 
McManus-Morrison ground is con- 
templated. 


Mining Concentrates 


Bonsecour Mines has been organ- 
ized to develop approximately 1,200 
acres in Carpentier twp., Que., east 
of Figuery twp. A carbon and por- 
phyry zone crosses the claims and is 
paralleled by quartz veins. 


Elder Gold Mines drill hole No. 
57 ‘is stated to have struck 30 ft. of 
vein matter of which 18.4 ft. has re- 
turned an average of $6.26 in gold 
to the ton. . 


Falconbridge Nickel Mines im- 
proved its working capital position 
considerably more in the second 
quarter of 1944 than in the corre- 
sponding quarter of 1943. Not only 
did operating profits show an in- 
crease from $478,196 to $506,416 and 
net profit rise from $155,568 to $196,- 
405 (exclusive of nonoperating reve- 
nue) but capital expenditures show- 
ed a decrease of over $50,000 for 
the quarter. Working capital, ex- 
clusive of Norwegian items, is now 
nearly $7 millions. 


. * ” 


Glenora Gold Mines remained in- 
active forthe past fiscal year, Presi- 
pdent S. G. Tobin reports. Balance 
sheet as at’ Jan. 31, shows current 
assets of $34,583 including invest- 
ments with book value of $32,032. 
There were no current liabilities. 
During the year company realized 
a $2,988 profit on investments and 
received $165 interest and dividends. 
Expenditures: includes $107 for 
property maintenance, $692 admin- 
istration and general expenses. 

* 2 » 


Goldale Mines and Birch Bay 
Gold Mines are reported to have 
completed several holes on their 
Gates Lake property in the Ken- 
ora district with drilling continuing. 
Some delay has been experienced 
in getting out core samples for 
assay but initial results are expected 
shortly, — 


¢) 2 @ 


Homer Yellowknife Gold Mines 
reports that E. G. Kelly, in charge 
of work at the property, has ad- 
vised President S. A. Perry that a 
sample from a recently discovered 
shear zone assayed $17.86 per ton; 
A further dis- 
covery of free gold is said to have 
been made in the same shear. A 


the property and it is anticipated 
that drilling will commence shortly. 


Heva-Cadillac Gold Mines is com- 
mencing a program of diamond 


"313 drilling on its ground which blan- 


kets the main Rouyn-Cadillac break 
between Rouyn Merger Gold Mines 
in the west and Hosco Gold Mines 
on the east. W. J. Hosking is in 
charge of operations. Ore grade 
‘intersections have been secured in 
drilling at both the Rouyn Merger 
and Hosco properties along the 
break which is stated to traverse 
Heva-Cadillac ground for a mile. 
o s a 


Jensen Yellowknife Gold Mines 


now has a program of diamond 
drilling under way in its property in 
the Yellowknife area, 


Lafayette Long Lac Gold Mines 
plans a new program of diamond 
drilling for the company’s 11-claim 
property north of Little Long Lac 
Gold Mines but results on the ad- 
joining Marquette Long Lac ‘prop- 
erty are being awaited before pro- 
ceeding with financing plans, it is 
stated. Lafayette holds upward of 
a million shares of Marquette, 

& : s 

Labrador Mining & Exploration 
Co. has appointed the Trusts and 
Guarantee Co. as‘transfer agents for 
its stock in Toronto, 
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Millis Red Lake announces the 
letting of a contract to diamond 
drill its property in the Red Lake 
area northeast of Madsen. Drilling 
will be done on an oxidized zone 
showing widths up to 50 ft. and 
with geological conditions reported 
similar to those on Madsen. Gold 
is stated to have been panned from 
the zone about to be drilled which 
has been traced for between 1,500 
and 2,000 ft. Narrow quartz string- 
ers intersect the zone. 


New Bidlamaque Gold Mines has 
commenced drilling on its property 
in the Siscoe-Lamaque area with 
two drills now in operation. Im- 
mediate program calls for 10,000 ft. 
of drilling. A total of $65,000 is re- 
ported in the treasury for the pres- 
ent program which is under the di- 
rection of H. S. Wilson, geologist of 
Lamaque Gold Mines. 


Sudbury Contact Mines is consid- 
ering plans for further diamond 
drilling on its claims in Bousquet 
Twp., Que., in view of the great 
revival of exploratory work in this 
area. Two holes, 100 ft. apart, re- 
turned an average of 0.35 oz. gold 
uncut and 0.19 oz. cut across true 
width of 6.5 ft. in previous drilling. 
Working capital, exclusive of 1,112,- 
066 shares of Lapa Cadillac Gold 
Mines with market value of $77,800 
and other shares with market value 
of $6,920, amounted to $11,855, re- 
flecting sale of some Lapa Cadillac 
shares prior to Dec. 31, 1943. In 
addition to Hu-Mar operations, Sud- 
bury Contact has interested itself 
further in northwestern Quebec, ac- 
quiring several blocks of claims 
close to those held by Lapa Cadillac 
Gold Mines, some ground being held 
jointly. Loss for 1943 was $849. 
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Revelartic Starts Work Sept. 2,1944 ’ THE FINANCIAL POST 


Diamond Drilling 


A program of diamond -drilling 
has been commenced on the 
erty of Revelartic Mines in. re 
tic Twp., Que. 

First hole is being drilled into 
the westerly greywacke contact, and 
will be about 800 ft. deep. This hole 
will cross the section where a sul- 
phide zone is stated to be indicated 
by a recent survey. ’ 

The second drill hole is to start 
from the same. setup and is to go 
down in the opposite direction. to 
cut a second structure in which 
values are stated to have been 
secured in nearby properties. The 
two holes are expected to provide 
geological information for further 
drilling. 


— 


MacMillan Syndicate | 
Has Yellowknife Find 


MacMillan Prospecting Syndicate 
reports “very encouraging” results 
from a new Yellowknife gold dis- 
covery at Goodwin Lake owned by 
the syndicate. 

George A. MacMillan states that 
preliminary sampling has returned 
results from .07 up to 8.62 oz. gold 
per ton across widths from 8 to 10 
in. for a length of 90 ft. . 

Very little is known regarding 
the property except that free gold 
was picked up in several places 
along the strike for a further dis- 
tance of 600 ft., Mr. MacMillan re- 
ports. Financial arrangements are 
now being made to carry on de- 
velopment. ‘ 


Northern Miner Issues 
1944 Mines Handbook 


A total of 6,663 companies and 
syndicates are listed in the 1944 edi- 
tion of the Canadian Mines Hand- 
book, compared with 6,300 in the 
1943 edition. Part I provides details 
on 810 active companies, including 
approximately 300 formed in the 
past year, while Part II deals with 
5,853 companies, most of which are 
quiescent, 

The new book reflects the hun- 
dreds of new syndicates and com- 
panies formed to acquire claim 
holdings in areas all the way from 
Northwestern Quebec to Yellow- 
knife and British Columbia. Al- 
though . Government regulations 
have limited operations to surface 
work and diamond drilling, greater 
field activity is noted this summer 
than for many years past. 

Canadian Mines Handbook is pub- 
lished by the Northern Miner Press 
Ltd., 122 Richmond St. W., Toronto; 
price $1. 


Crowshore Patricia Gold Mines, 
carrying out channel sampling of 
the “C” zone on its property in the 
Pickle Crow area, reports that 
channel samples are being taken 
every 10 ft. and a quartz vein sys- 
tem has been stripped and trenched 
for a length of over 800 f., showing 
widths up to 200 ft. The first of 
three chahnel samples taken is 
stated to have returned 1.28 oz. over 
24 in., the second, 0.37 oz. over 36 
in., 10 ft. to the east and the third, 
0.13 oz. across 36 in. and 2.6 oz. over 
12 in. All assays at $35.00 gold. 
Diamond drilling showed two main 
gold bearing zones, it is stated, and 
a third is reported indicated. 


Lavallie Gold Mines intends mov- 
ing one drill to a new location and 
later plans drilling a third location, 
it is reported. An official has left 
to plan the latest drilling campaign. 


W. D. Love & Co. 
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LONDON CALLING —BY ADELPHI 


All Britons Pay Tribute to Monty 
Discuss Early Bestowal of Honor 


LONDON (by cable)—Montgom- 
ery is the’ hero of the hour. Once 
more he has proved that he is not 
only a great general but a man of 
tremendous character. He deliber- 
ately placed the British and Cana- 
dian forces in a position to draw 
the heaviest weight of German 
strength. It meant a cruel, drawn- 
out battle of attrition but it would 
help to clear the way for a swift 
American advance. 

This strategy was not fully under- 
stood or appreciated by the Amer- 
icans or by many critics at home. 
There were murmurings against the 
slowness of Montgomery that grew 
louder and louder. Then came that 
unfortunate| announcement which 
indicated erroneously that Mont- 
gomery’s status as Commander-in- 
Chief ofthe invasion forces had 
been lowered. 


Montgomery refused: to alter his 
timetable by an hour and: fought 
his battle of attrition until the 
enemy broke like a crushed egg- 
shell. 


No wonder there is nation-wide 
desire to pay tribute to him. He is 
the biggest military genius pro- 
duced by this war. At least that 
is what we think. What is more im- 
portant, that is what is thought by 
men who serve under him. Natur- 
ally there are brass hats who dis+ 
like his costume of a pullover and 
beret, and who do not approve of 
what they call his showmanship. 
But the fact remains that, like Foch 
and Napoleon, Montgomery has be- 
come a symbol to his troops and 
when they are ordered to attack 
they feel that Monty knows what he 
is doing. 

In political circles in London they 
have been discussing the bestowal 
of some honor upon Montgomery. 
One politician said rather grimly: 
“If I were Churchill I would make 
Montgomery a peer at once; other- 
wise the fellow will enter the 
House of Commons after the war 
and that will mean an end of peace 
at Westminster.” 

os os * 


Eden’s First Go at Helm 


Anthony Eden is having his first 
experience as Acting Prime Minis- 


ter. Both Churchill and Deputy 
Premier Atlee are abroad and Eden 
is in charge of us. Seldom in polit- 
ical history has a man been so open- 
ly groomed for supreme political 
office. Yet Eden will not become 
Churchill’s successor without a 
fight for it. He has been engrossed 
so long in foreign affairs that he 
has never had time to make con- 
tact with the agricultural commun- 
ity or understand its problems. Any 
Conservative leader who neglects 
agriculture is asking for trouble— 
the roots of the Tory Party are in 
the land, not in the foreign Office. 
However, Eden is shrewd enough 
to realize this and. will. probably 
seize an early opportunity, to make 
an agricultural speech. 


Enjoy Zest of Drew 


Premier George Drew arrived in 
London a couple of days ago, hav- 
ing made a picturesque flight with 
Captain Harold Balfour. They flew 
to Greenland, Iceland and Labrador 
before taking off for Britain. The 
good-looking Ontario Premier re- 
tains his youthful zest—he thought 
Greenland a thing of beauty and 
even liked Iceland. It never occur- 
red to me that Iceland was a place 
one would like, but perhaps that is 
because I have never been there. 


Drew and Balfour must have en- 
joyed themselves together. ~- Bal- 
four is the romantic type whose 
political career has been blocked 
because he has done his job too 
well. He has been Under Secretary 
of Air for more than’ five years 
with the miserable pay.of a junior 
minister. He has served under 
three air ministers—Samuel Hoare, 
Kingsley Wood and Archibald Sin- 
clair. But he remains the perpetual 
second in command, always the 
blasted bridesmaid and never the 
blushing bride. He has a discon- 
certing habit of calling any MP. 
friend of his on the phone and snip- 
ing, “I will call for you in half an 
hour and take you to Yorkshire to 
see one of our bombing stations.” 
The M.P. finds that Balfour has an 
airplane waiting and that he him- 
self is the pilot. Weather seldom 
deters him and in England we have 
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a lot of weather. The result is that 
many an M.P. who accompanies 
Balfour comes back looking rather 
pale and thoughtful. 
e * e 
But What of Warsaw? 

At the moment, Paris holds the 
eentre of the’stage. That great city 
which has been called the labora- 
tory of civilization is once more 
mistress of its soul and for the sec- 
ond time in its history the Hun has 
gone from the lovely boulevards. 

Some of us would rejoice more 
noisily if Warsaw were not going 
through such a terrible ordeal. In 
1939 Warsaw refused to declare i‘- 
self an open city and defied alike 
the Luftwaffe and the German 


artillery. Like London it asked for 
no mercy. Not so Paris and Rome 
which both claimed the immunity 
of open cities. It may seem ungra- 
cious to recall this at such a moment 
—and. certainly the people of 
France deserve great honor for 
their underground resistance to the 
enemy—but it is Warsaw, not Paris, 
which epitomizes the supreme hero- 
ism of man. 

What a magnificent and difficult 
people these Poles are! Politically, 
of course, they suffer from the fate 
that every few years they go out of 
business as a nation and are apor- 
tioned among their powerful neigh- 
bors. While this only serves to 
strengthen their passionate sense of 
nationhood, it breaks ‘the continu- 
ity of government. Thus, where 
Poland resumes its independence 
there is never a normal political 
setup of parties and the way is 
open to extremists, opportunists and 
reactionaries. Yet this never makes 
the Pole less passionately a lover 
of his country even if it gives 
friendly governments,,like that of 
Britain, a good many headaches. 


Depression-Proof 


(Continued from page 9) 
Government “into business,” but 
rather as measures designed to 
stimulate existing enterprise, or, in 
the case of family allowances, a re- 
distribution of income so that it will 
be spent immediately on consump- 
tion goods, thus providing an as- 
sured and stable market for existing 
enterprise, 

Only when this type of assistance 
fails, will the Government (accord- 
ing to the present pattern) resort 
to direct employment such as pub- 
lic works-employment which would 
compete directly in the labor mar- 
ket with the rank and file of pres- 
ent employers. 

Admittedly, what happens in the 
rest of the world is of immense im- 
portance to Canada. That is 
why Canada is taking such an 
active, leading role in discussions 
such as Bretton Woods, which aimed 
to help stabilize exchange and 
stimulate postwar international 
trade. Also Canadians have been 
taking part now for over a year, 
in exploration of the possibilities of 
a global agreement on trade and 
tariff policy. 

The Government has appropriat- 
ed the largest sum yet named, 
(nearly a million dollars) for post- 
war re-establishment of the. trade 
commissioner service. We have also 
authorized some $400 millions to 
underwrite export credits during 
the next three years after war. Of 
this, $100 millions is to finance an 
Export Credits Insurance Corpora- 
tion. The balance is divided: $200 
millions. to guarantee payment to 
exporters of Canadian-made goods; 
$100 millions to be loaned to foreign 
countries or their agents for the 
same purpose, 

Positive Steps At Home 

Having done all in our power to 
stimulate foreign trade, Canada, it 
is argued, must take further posi- 
tive steps to raise the living stand- 
ards of her people. In fact, be- 
cause of the tremendous expansion 
and broadening of production facili- 
ties since 1939, Canada is now con- 
sidered much more capable of 
maintaining a high level of national 
income than before the war, irre- 
spective of the level of world 
trade. We'll do this, it is argued, 
by an overall “lifting” of our 
standard of living — achieved in 
part by redistribution of income. 

The new approach calls for posi- 
tive steps to see that: 

(a) Private investment and enter- 

prise is encouraged; 

(b) Public consumption is pro- 

moted. 

Estimates are that public saving 
is likely to continue postwar at 
around $1.5 billions a year. Indica- 
tions are that private investment is 
likely to fall short of making 
use of that saving without dynamic 
steps to stimulate it. 

To stimulate private enterprise, 
the last session of Parliament en- 
acted half a dozen important meas- 
ures such as the $275 millions 
Housing Act; the $250 millions 
Farm Improvement Act; the $100 
millions Industrial Development 
/s7, ete—all with the idea of help- 
ing business to help itself toward 
freer postwar investment and devel- 
opment. 

Here again these appropriations 
stand on the federal books not by 
any means as recurring annual ex- 
penditures. It would be quite wrong 
to add, say family allowances ($200 
millions) and the new Housing Act 
$275 millions) and infer (as has 
been done in recent weeks) that the 
Government has added $475 mil- 
lions to the federal budget. Family 
allowances are an annual cash out- 
lay. The housing appropriation 
(like export credits) is a revolving 
fund which costs you or me as tax- 
payers merely an annual interest 
charge as it is appropriated, plus 
whatever losses on operating ac- 
count eventually accrue. 

The third part of this postwar 
program is to stimulate and stabilize 
consumer spending. 

The family allowance measure 


,|comes in this category. Many re- 
*| gard it as more important for its 
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economic than for its social effects. 

Its sponsors regard it as the neat 
and sure-fire method of getting pur- 
chasing power into lower-income 
hands; and particularly, purchasing 
power which will be used for pur- 
chasing (unlike public works ex- 
penditures where a substantial part 
of such expenditures goes into sav- 
ings, bonds and relatively unenter- 
prising investment). 

The final part of the new pro- 
gram is the direct public investment 
of funds for public works and other 
undertakings where the Govern- 
ment itself employs the labor and 
uses public money directly to stim- 
ulate and. stabilize purchasing 
power. 


Inevitably at war's end, a con- 


siderable volume of such expendi- 
ture will be made. But the highly 
significant fact about the present 
or proposed Canadian program is 
that it aims to keep this type of 
spending to a minimum on the 
theory that a better result can be 
obtained by encouraging private 
enterprise or by direct assistance 
as in the case of family allowances. 
Such is the present intent. 


Other pre-war standards would 
need adjustment. 

Thus our gross national output 
in the 15 years prior to the war 
averaged a little less than $5 bil- 
lions annually.. Federal expendi- 
ture in the same period, averaged 
$450 millions or 9% of gross output. 

The new approach indicates that 
federal expenditure after the war 
will be probably 20% of gross out- 
put. ; 

Against this it is argued that 
much of the proposed federal spend- 
ing (nearly one third) will go di- 
rectly back into the purchasing 
power stream via family allow- 
ances, contributory old-age pen- 
sions, etc. 
higher provincial subsidies and ex- 


penditure for health insurance will | 


in large measure replace items 
formerly budgeted. by individuals 
or by provincial or municipal gov- 
ernment. 

The real cost of this anti-depres- 
sion insurance is therefore difficult, 
if not impossible, to assess accur- 
ately. That tax rates will be higher 
than before the war is unquestion- 
ed. What remains as yet to be seen 
is how much “net” will be left to 
each of us. If the new pattern 
works we should all be "richer” in 
the sense of a generally higher 
standard of living and increased use 
of our resources and opportunities. 

No matter now nearly we attain 
or fall short of that goal, it is clear 
also that the poor will be richer 
and the rich poorer. 
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What a student pilot 
thinks about— 


On his first soloinatwin-engine trainer, 
brain spinning like a compass out of control, 
the student considers...1) his neck...2) hold 


the runway...3) his neck...4) flying speed 
enough?...%) that tank tower at end of field! 
6) his neck...7) trim tabs...) safe to turn? 
o)hisneck...10how’m Idoing?...11) watch 
field traffic. ..12) his neck 9 


Bor two or three times out behind a team 
of Jacobs, he stops thinking about his neck, 
turns his thinking to his job... The monotonous 
roar is reassuring. Tachometer, temperature and 
pressure readings stand steady, spare his eyes’ 
for other things. Gas consumption is uniform... 

These Jacobs engines promote peace of 
mind, which promotes concentration ...which, 
with seventy hours, makes bomber pilots. 

Often the student pilot’s only impressions 
of Jacobs’ engines is that they were among those 
present! Which is as it should be... 

If student pilots were not aware of Jacobs, 
ground crews were... In training ships, these 
engines take more take-offs, more full throttle, 
and more of a beating than engines in combat— 
or commercial—service. First slated for major 
overhaul every 350 hours... Jacobs engines now — 
give up to.a thousand flight hours: between 


major overhauls! 


Thar war record indicates an engine you 
can bank on—or build on—for any 
peacetime operation. Dependable 
performance, low consumption A; 
of fuel, low maintenance costs YK’ Wi aN 
...make Jacobs a potential gest} |soaeae 
profit factor, worth a place in 
your plans now! , . . Inquiries 
invited ... Jacobs Aircraft Engine 
Company, Pottstown, Pa. 
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4 drop of Water may Crack a Rock! 


ET a drop of water seep into a crevice in a rock and freeze. It expands 
irresistibly . . . like a slow explosion! Continue the process in alternate 
thaws and freeze-ups, and eventually the rock will crack. 


Consider this action going on all through a Canadian winter in every slight 
irregularity of your roof! But consider also how the pitch in a Murray Regis- 
tered Pitch and Gravel Roof counteracts this action — and does it automa- 
tically. For pitch softens under hot summer’ suns and fills up, seals over, 
smooths out tiny cracks and crevices. Thus it not only repairs damage done 


by the previous winter but also, every fall, presents a renewed shield against 
the assaults of the coming months. 


A complete, detailed report and a plan of every Murray Registered Built-up 
Pitch and Gravel Roof is placed in the Murray permanent files for reference 
and for follow-up inspection service. 


FREE ROOF INSPECTION SERVICE 


An experienced Murray Roof Inspector is ready fo give you a complefe report 
on the condition of your roof. Wrife or phone our nearest office. This service 
is FREE for the asking. 


\ 


There you have the reason for the security, the longevity, the outstanding 
performance of a Murray Registered Roof of Built-up Pitch and Gravel. 
The pitch used on a Murray application as well as every other material 
that goes into the roof's construction, is checked with scrupulous care. The 
work itself is done under the supervision of a qualified Murray Inspector 
who follows through with inspection in process until the final result is approved 


ond Registered. 


It doesn't pay to gamble on roof security. To eliminate needless risk, to 
assure yourself the fullest measure of roof dependability, specify “Murray 
Registered” on any roofing or re-roofing job. 
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